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| AtHAR, ALEXANDER & CO., 
BANKERS, 


46 & 18 WALL STREET, 
NEW YORK. 





Capital, $8,000,000 


Surplus, $5,000,000 





Foreign Exchange, Bonds. 
Accounts of Merchants. Corporations, Banks and 
Bankers solicited. 





UNITED STATES DEPOSITORY. 
CAPITAL AND 


UNDIVIDED PROFITS, $2, 000,000 


OFFICERS. 
F. G. BIGELOW, President, 
Wx Biesiow, Y yy Frana J. Kirr, Cashier 
Taos. E. Camp, Asst. Oashier H. G@. Gow, Asst. Cashier 


DIRECTORS. 


FG. Sige alow, F. Vogel ot Jr. 
J. H. Van Dyke, Jr. 





a F. Paiste 
r 
P. Miller, 





THE 


NEW YORK. 





CHEMICAL NATIONAL. BANK, 


Capital, Surplus and Profits (over) $7,500,000 


HXOHPTIONAL FAOCILITIHS FOR HANDLING MHBROANTILH AOOCOUNTS. 


OP FPIOCERS: 
WILLIAM H. PORTER, President. 
FRANCIS HALPIN, Cashier. 


JAS. L. PARSON, Asst. Cashier. 
J. B. MARTINDALE, Asst. Cashier. 











FREDERIC W. STEVENS, 
W. EMLEN ROOSEVELT, 
AUGUSTUS D. JUILLIARD, WILLIAM H. PORTER. 


DIREOTORS: 
GEORGE G. DE WITT, 
ROBERT WALTON GOELET, 





THE MERCANTILE TRUST COMPANY. 


CAPITAL, SURPLUS and PROFITS, $8,000,000. 


Acts as Trustee, Gun rdian, Adrministrator, Executor, Tronater f bncinenctng Registrar. 


JOHN T. TERRY, Vice-President. 


JAMES H. HYDE, Vice-President. 


INTEREST ALLOWED UPON DEPOSITS. 
OFFICERS: 
HENRY C. DEMING, President. 


WILLIAM C. POILLON, Vice-President 


LOUIS FITZGERALD 
JOHN T. TERRY, 
GEORGE J. GOULD 

L. G. WEIR, 

G. 6. CUYLER, 
CLEMENT A. GRISCOM 
EDWARD D. ADAMS, 


JAMES H. HYDE 


OLIVER AMES, 


ALFRED @. VANDERBILT 
VALENTINE P, SNYDER, 
CHAUNCEY M. DEPEW 
JOHN J. McCOOK, 


H. M. ALEXANDER, 


DIRECTORS: 
JOHN JACOB ASTOR, 
MORTIMER L. SCHIFF 
JAMES J. HILL, 

SIDNEY DILLON RIPLEY 
ALVIN W. KREGH, 
GAGE E. TARBELL 
EUGENE DELANO, 


JOHN F. 





GUY RICHARDS, 
HARO 


JAMES W. ALEXANDER 


HENRY CG. FRICK 
HENRY 6. DEMING, 
CHARLES H. GODFREY, 
GEORGE L. RIVES, 

J. HAMPDEN ROBB, 


Secretary. 
LD B. THORNE, Treasurer. 
JOHN D. OSTRANDER, Asea’t Sec’y. 


E. H. HARRIMAN 

WM. H. MciINTYRE. 
RUDULPH ELLIS 

EDWIN GOULD 

J, ROOSEVELT ROOSEVELT 
LESLIE D. WARD 

ROBERT GOELET. 


DRYDEN 





EAN, VAN CORTLANDT & CO. 
BANKERS, 


30 PINE STREET, NEW YORK. 


INVESTMENT SECURITIES. 


ADENBURG, THALMANN &CO. 
BANKERS, 


BROAD-EXCHANGE BUILDING 
25 BROAD STREET, NEW YORE. 


J. KIMBALL & COQ, 


R. 7 NASSAU STREET, 
' NEW YORE. 








85 years’ membership in the New York 
Stock Exchange. 


HASKINS & SELLS, 


Certified Public Accountants, 


NO. 30 BROAD STREET, NEW YORK. 
80 COLEMAN STREET, LONDON, ‘E. C. 


CABLE ADDRESS, “HASKSELLS.” 








CHICAGO, ST.LOUIS OLEVELAND, PrTTsBure. 


JOHN L. WILLIAMS, BR. me WILLIAMS, 
J OHN SKELTON ade a ag M. WILLIAMS, 
EMISS. 


OHN L. WILLIAMS & SONS, 


BANKERS, 
N. E. CORNER 10th and MAIN STREETS, 
RICHMOND, VA. 


CKERBOC 
gt TRUST co KER 


858 FrirrH AVENUB, 
100 Wuser 125TH STREET, 
148TH STREET AND THIRD AVENUB. 


[JNION TRUST CO. 


DETROIT, MIcuH. 
Capital, $500,000 Undivided Profits, $350,000 


D. M. Frere "W.C. McMuzay, Chm. Ex. Com. 
Exwoop T. T Hance lst V. P. and Teens CuariEes Moo ne, Sec’y. 


HE CITIZENS’ BANK 


OF NORFOLK, Va. 
— 1867. 


WaALTER H. Do J. W. Penny, V. P 
TENCH P recemuan, Geahhor 


CAPITAL, $300,000 SURPLUS, $226, 000 
With ample facilities for handling any business 
intrusted to our care, 





66 BROADWAY. 











UARANTEED STOCKS. 
CHARLES FEARON & CO., 
BANKERS, 

338 Chestnut St., Philadelphia. 


MEMBERS PHILADELPHIA AND NEW 
YORK STOOK EXCHANGES. 


ARDWELL & ADAMS, 
Bankers and Brokers, 


2 AND 4 WALL 8T. BRANCH 503 FIFTH AVENUES. 
NEW YORK CiTy. 


New York York Stock Exchange, 
a York Cotton Exchange, 
ew York Produce Exchange. 


HE NATIONAL CITY BANK 


OF NEW YORK. 
Original Charter dated 1812. 











CAPITAL FULLY PAID, 5,000,000.00 
SHAREHOLDERS LIABILITY, 000,000.00 
SURPLUS AND UNDIVIDED ’ PROFITS, 16,871,568.60 


Depository of the United a7 the State and 


City of New York. 
OFFICERS: 
Ames STILLMAx, 
AMUEL Vice Presiden Honacs Cashier. 
y b pom Vice-President W.H Caprax Cashier, 


A.G , Asst. 
Ga. : _ Vice-Premdent. A. Kavanacz, ” Asst. Cashier, 
F, 


anpeRrup, Vice-Pres’t. J. A. + oe Cashier. 
8. B. Atsecn, Asst 


Vice-Pres’t. 
E. Sanpin, Manager bestion Exchange Department. 
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FINANCIAL. 


FINANCIAL. 


SPECIAL NOTICES. 





— ESTABLISHED 1844. — 


H. UPMANN & COMPANY, 


HAVANA, Cuba, 


BANKERS, 
Transact a General Banking Business. 


Manufacturers of 

















] AVID COSTAGUTA & CO. 


Calle Maipt 66-68, Buenos Aires, 


REPRESENTATIVES AND 
GENERAL CONSIGNEES. 





Highest References. 





WE WILL ACCEPT THE REPRESENTATION OF 
FIRST CLASS HOUSES. 














Re | d: Cigar Brand. 
A, 





Commission Merchants and Shippers of 
Cigars and Leaf Tobacco. 








SPECIAL NOTIOES 





_ SPECIAL NOTICES. 





DIEGO MARTINEZ & CIA. 


Cartagena and Lorica 
Diego Martinez R. 
Antonio Ma. Sastines R. 
Diego Martinez C. 
Vicente Martinez R. 
Miquel Martinez R. 


Habana 
Rafael del Castillo 
Sabas Martinez C. 
Lorica 
Gabriel Martinez 8. 
Manuel Martinez 8. 


CODE—A. B.C. 5th Edition | visit to us. 


RUNCIMAN & COMPANY 


General Merchants, Importers and Exporters. 


As we possess valuable portions 
of good lands in the vicinity of 
Cispata Bay and Cartagena 
_ Harbor, we invite visitors who 
St desire to buy lands, to pay a 
es Ft 


Insurance and Financial Age 7 


CARTAGENA (COLOMBIA), 
Importers, Exporters, Commission Merchants. 


Cd BRANCHES : 
Diego Martinez & Cia., 


Lorica, Colombia. 
Diego Martinez & Cia., 
Cattle Business, 
36 Neptuno 36 
Habana, . ; 4S : Cuba. 


Cable Address—-DITINEZ. 


BUENOS AIRES. 
Established 1865. 


General Attorneys and 


Agents for Estancieros and C apitalists. Purchase and Sale of Stocks for Foreign Accounts. Invest- 


ment in Real Estate and Mortgages. 
Rents and Coupons. 


Land Bought, Sold and Rented. Collection of Interest, 
Importation of Fine Stock, etc., ete. 


Commission Business in 


General. Cream Separators, Accessories for Creameries, etc. 


REPRESENTATIVES OF 
The New Zealand Insurance Co. (Fire and Marine). Boston Board of Marine Underwriters. 
The National Board of Marine Underwriters, New York. Llioyd’s, London. 


BANKERS : 
The London and River Plate Bank (Limited), Buenos Aires and London. 


Postal Address—Casilla de Correo,'125. Telegraphic Address—Runciman, Buenos Aires. A1., Liebers 
and A BC 5th Edition, Codes used. 





WEYAND & GA&., 


General Commission Agents 


And Representatives of American Manufacturers 
for the Argentine Republic, 
652 Calle Victoria, Cable Address, 


BUENOS AIRES. *““ OVARITE.” 
——AGENTS OF——- 
H. G. RAMSPERGER & ©O., 110-122 Broad St., N. Y. 


(CARLOS SAVILL EDYE. 


ATTORNEY, 

SWORN TRANSLATOR, PATENTS AND 
TRADEMARKS, 
Registration of Companies, Etc., 
No. 50 RECONQUISTA, Buenos Aires. 

Cable Address, “CARLEDYE..’ 
Corresponds in English, French, German and Spanish. 
Reference—British Bank of South America, Ltd. 


Colson, Brookhouse & Pyne, 


CIVIL ENGINEERS AND 
CONTRACTORS, 


Construct Railways, Electric Tramways, 
Docks, etc. Furnish Reports and Estimates. 








Calle 25 de Mayo No. 81, Buenos Aires. 





B D. ARZENO & CO 


¢ 15 YEARS ESTABLISHED, 
CUSTOM HOUSE BROKERS 


ata paren de de Aduana) 


COMMISSION / AGENTS, 
BUENOS AIRES, 
Argentine Republic. Casilla de Correo No. 1153. 


Freixas, Urquijo & Co. 


Calle Maipaé Nos. 81-85 
BUENOS AIRES 
Importers Groceries and Wines 
Representatives and Consignees 

Export and Commission 


Oable Address: “FREIURQUI” 
Codes: A. B. UC. 5/A EDITION 


ESCALADA& COMPANY 


IMPORTERS AND WHOLESALE 


Grocers’ Consignees. 


Street Address : 1170-1174 Bartolomé Mitre, 
BUENOS AIRES, Argentine Rep. 
Cable Address: “ Escalgon,” 











Cattle Business and Real Estate, 





ISAURO P. ARGUELLO, 


General Publishing and Telegraphic Agency 


“LA AURORA.” 


Founded in 1890. 


Undertakes Advertising in all Papers throughout the 
Argentine Republic— Railways, Tramways, Parks, etc. 
Has Great Experience and Facilities for Success in 
the Advertising Line. Correspondence Solicited. 

Representations Accepted. 


CALLE BALCARCE No. 168, Buenos Aires. 


RICARDO ILLA, 


IMPORTER AND 
MANUFACTURERS’ AGENT, 


Calle Venezuela No. 610, 


BUENOS AIRES, ARGENTINE REPUBLIC. 














CORRESPONDENCE SOLICITED. 


O. MONACO & CO. 


IMPORTERS OF 


_|Drugs @ Chemicals 


SOLICIT ORDERS FOR DRUG 
SPECIALTIES AND PATENTED 
ARTICLES 





First Class Referenmces 


Calle Viamonte Nea. 871 


Buenos Aires Argentine Republic 


PITT & SCOTT Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 
39 Broadway, New York. 138 Milk St. Boston. 


AND AT 
ALL IMPORTANT POINTS ABROAD 








An Indestructible 


CHECK 
PARTITION 


Helps Find Checks 
Makes Sorting Easy 


Send for Sample aad 
Catalogue No. 10 


CLARKE & BAKER 


280 Broadway, New York 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
er the Eurepean Continent. 


Also Manufacturers of D. & 8. LICORICE 
W. G. DEAN & SON, | 
SH. & OF WASHINGTON ST. NEW YUE. 
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aA. 


FINANCIAL. 





CU BA. 


BANCO NACIONAL DE CUBA 


(NATIONAL BANK OF CUBA) 


HEHAD OFFICE: HAVANA. 
BRANCHES: Santiago, Cienfuegos, Cardenas, Matanzas, Manzanillo. 


SPECIAL AGENTS at every Commercial Point in Cuba 
and CORRESPONDENTS throughout the World. 


Sole Depositary for the Republic of Cuba, 
Domestic and Foreign Banking. 
Trust Company Business of Every Character. 
Commercial Collections a Specialty. 











ASSETS. LIABILITIES. 

Cash—In Vaults © « « $1,282,752.76 | Capital . . . . . «+ $1,000,000.00 

Banksand Bankers . . 726,662.85 Surplus. . . . . «© ~» 100,000.00 

Bonds—U. 8. Government 2% . $13,895.62 | Deposits 5.555.916.41 

City of Havana 6% . 1,032,326.41 | , Widivided Pr we RO 

Loans, Discountsand Time Bills 2,741,801.14 ndivided Pr ofits ce + + « 138,048.34 

Furniture, Fixtures, Real Estate 196.525.97 
and Sundry Accounts . . % Deduct 3 per cent. semi-annual , 
&6,793.964.75 dividend payable July 1st. $6,793,964.75 





President: JULIO B. RABEL. Vice-Presidents: PERFECTO LACOSTE and EDMUND G. VAUGHAN. 
Cashier: J. N. OCONNOR. Secretary: A. SANTA MARIA 


DIRECTORS :—Juan Aspuru, Thorvald C, Culmell, Pedro Gomez Mena, Ignacio Nazabal, James E, Runcie, 
John G. Carlisle, Frederick H. Allen, Samuel M. Jarvis, William I. Buchanan. 


Cable Address: ‘* BANCONAC,”’ 


N. GELATS & Co. 


AGULAR 108, 
Cable Address 





“GELATS” 
HAWANA. 


Transact a General Foreign and Domestic 
Banking Business. 





BANCO DE LONDRES Y MEXICO. 
CITY OF MEXICO. Established 1863. 





Paid up Capital, $15,000,000; Reserve Fund, $6,000,000. 





VERACRUZ MONTEREY. MAZATLAN. SAN LUIS POTOSI. 
Branches : GUANAJUATO. PUEBLA. DURANGO.  TORREON. 
MORELLA. GUADALAJARA. QUERETARO. 





CORRESPONDENTS. 
LONDON—London Bank of Mexico and So. America, SAN FRANCISCO—Canadian Bank of Commerce. 
PARIS—Com toir National d’Escompte de Paris. r Ltd. ST. LOUIS, MO.—National Bank - Commerce. 
Credit Lyonnais, HAMBURG—L. Behrens & Sohn 
NEw _YORK—Bank of British North America, MADkID—fehores Urquijoy C ampafiis. 
Messrs. Muller, Schall & Co. Banco Hispano-Americano. 


Conducts a general banking business. Foreign drafts bought and sold at market rates. 
Interest paid on accounts subject to draft, and on fixed time deposits. 





CORPORACION COMERCIAL SUD AMERICANA 
(SOUTH AMERICAN TRADING CORPORATION, LIMITED.) 
722 CALLE CANGALLO. - BUENOS AIRES. 


CAPIYITAL., I ,000,000 GOLD DOLLARS. 


DIRECTORS. 


President, JOHN STEPHEN DILLON, 
Vice-President, WILLIAM THOMAS DAMON, Treasurer, JOHN ETCHEGARAY, 
Mitchell Gibson Fortunr and William Charles Hoard, 
Syndic, Doctor Jése Antonio de Oro. Managing Director, William Charles Hoard. 
This company operates in Imports, iat ghee ee of Manufacturers and 


General Business of Merchants, S “gee Bankers and Commission 
Agents. Government and Municipa Contracts and Investments. 


CORRESPONDENCE SOLICITED. 
Cable Address “CORPORATE, BUENOS AIRES” A. B. C. Code. 


BANCO CENTRAL MEXICANO. 


CAPITAL, $10,000,000 RESERVE FUND, $1,040,000 


POSTAL ADDRESS: Apartade 802. CABLE ADDRESS: “ BANCENTRAL.” Codes i own. 
A. B. C. 4th Edition. Liebers’s Standard Telegraphic Code. ten fn man SS 


BANKING BUSINESS TRANSACTED IN ALL ITS BRANCHES. 


DEPOSIT raves anda 1 Cine Yaa subject to check, TRANSFER OF FUNDS made by cable, mail, or 
and interest allow ere telegraph, to all rts of the United State 
peat 2 bee pd ne mtr ge my comveapenAoae esees.” ht eoree es 
nst av e collateral, also approved paper y . 
discounted or received in security. FO Tht aallnesahaieat eaten. purchased and sold at 
COLLECTIONS made mronghess Mexico on ex- LETTERS OF CREDIT eainit ts ith t 
céptionallylow terms,and Lon tly accounted for, | ™ he _ lable in all ao " ne Wot usé 0 
ORDERS FOR THE SA ID PURCHASE ravelers available in all parts of the a 





CIiIrTry OF MEXICO, 
Me xicd, ir. EF. 





of securities in Mexico executed. case BONDS issued of $100, $500, and $1,000, 
COUPONS AND DIVIDENDS paid for Muni- a at six months, bearing interest at the: 
cipalitiés, Corporations and Mines. of 5% per annum. 


Correspondence is cordially invited from Banks, Bankers, and others comompiatins the 
opening of an account in Mexico, or making changes in existing arrangemen 











THEROYAL BANK OF CANADA 


INCORPORATED 1869. 
Head Office, Halifax, N. 8. 
T. E KENNY, President, 
Chief Executive Office, . ontreal, Que. 
L. Pease, Geueral Meme 


Capital Paid Up, ‘ . $2,795,630 
Reserve and Undivided Profits, 2,924,084 


A General yore Banking Business Transacted. 
Exceptional facilities for transacting business in 
CUBA and the other WEST INDIES. 
New York Agency, 68 William St.; 8. H. Voorhees, Agt. 
Havana Agency, 25 Obrapia St.; F. J. Sherman, Agent. 
Branch Agency, Santiago de Ouba. 


The American Bank 


of the City of Mexico 
ORGANIZED NOVEMBER 15, 1897. 
Capital,$1,075,000.00 Reserve,$75,000.00 


SOLICITS ACCOUNTS of Banks, Bankers, 
Corporations and Individuals. 

IT TRANSACTS a general banking business. 

ISSUES DRAFTS on fore countries, let- 
— bd — and international checks for 





special facilities for handling business of im- 
porters and 6 rters 

The capipuean in every department is 
thorough, modern and efficient. 


George W. Cook, Adolfo Hegewisch, H.C. Head, 
Presi dent. Managing Director. Cashier. 


The United States Banking Co., S.A. 


GANTE No.1, MEXICO CITY, MEXICO. 


Capital stock paid u up, $500,000.00 
Reserve and undivided profits, - 265,461.70 
Deposits,. . -+« « « « 4045,088.37 
Drafts bought and sold ~ Se United States of America; 
Paris, France; London, eee ; erlin rmany ; an: 
Madrid, Spain. Special attention given to collections 
LETTERS OF CREDIT ISSUED. 
BRANCHES: Parral—Taxco—Oaxaca. 
Banco de Orizaba, 8. A , Orizaba, V eracraz 
AGENTS: } Cin. Banquera Veracruzana, 8S. A., Veracruz, Ver. 
American Bank of Torreon, Torreon, Coah. 
FOREIGN CORRESPONDENTS: 

Mercantile National Bank, New York. National Park Bank, 
New York. Corn Exchange "National Bank, Chicago. National 
Bank of Commerce, Kansas City. American National Bank, 
San Francisco. Martin’s Bank London —_—— Cre 
Lyonnais, Paris and Madrid. Secmuhe Bank, 

Dd IRECTORS 
T. R. CRUM, President. GE ” JENNINGS, Vice-Pres. 
RICHARD HONEY. Vice-F'res. 
H. R. Nickerson, John Hatfield, L. O. Harnecker, 


wyer and —_ I. Ham. 
GEO. L. HAM, i, Manager. . W. STRONG, Cashier. 


J 8S CHAPMAN, A. J. ey W. E. POWELL. 
President. G. M. & Tre Secretary. 


INTERNATIONAL LAND AND 
COLONIZATION COMPANY, Ltd. 


—==== ESTABLISHED IN 1896. ————— 
CAPITAL, .. . $100,000.00, PAID 


Dealers in Mexico City Real Estate. Own and control, 
fer sale 2,000,000 acres of Agricultural, Grazing and 
Timber Lands, I lantatious, sar etc. 
Offices, Gante No. 11 O. Box 90 I 
(2d Floor) Cable yy “ Tropic.” 
MEXICO CITY, MEXICO. 
REFERENCES :—American Bank, U. S. Bank- 


ing Co.and Commercial ppb men Be tn City. 
For Fuller Information, Call or Address as Above. 

















SPEOIAL NOTICES. 


OSE SOLARI (HIJO) 


No. 1442 Calle Cangallo, 
BUENOS AIRES, ARGENTINE REPUBLIC, 
IMPORTER OF 


IRON, STEEL, HARDWARE, ETC. 


CORRESPONDENCE SOLICITED. 





Agent for Leading European Houses. 


OSCAR WIENER, 


BUENOS AIRES, 
CASILLA CORREO No. 265. 
MANUFACTURERS’ AGENT. 
Solicits Agencies for the 


RIVER PLATE MARKET. 








RICARDO HAUSER, 


IMPORT ER, 
Will take Agencies from First Class Houses. 


BRANCHES: Paper, Paintsand Chemicals. 


BUENOS AIRES, Argentine Republic. 
CASILLA DE CORREO No. 1135. 
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FINANOIAL. 








JAMES 8. KUHN 
OAKLEIGH THORNE 
H, B. HOLLINS 


HORACE E, ANDREWS 
ALLAN MCCULLOH 
EDWIN THORNE 


North American Drust Company 
135 BROADWAY, 
Capital and Surplus, = 


JOY MORTON 
Jos. J, O' DONOHUE, JR. 
JOHN J. RIKER 


NEW YORK 
$5,000,000.00 


WILLIAM A, READ 








TRUS TCE EsSs: 
CHARLTON T. LEWIS JOHN HONE H, 8 BLACK Cc, T. BARNEY WILLIAM pees 
HEMAN DOWD JOHN C, TOMLINSON JAMES JOURDAN P. A. B. WIDENER JOHN M. MA 
HENRY F, SHOEMAKER Wm. H. CHESEBROUGH WARNER VAN NORDEN ——— THORNE ROBERT B. vo CORTLANDT 


AUGUST BELMONT SAMUEL SPENCER 


B. F. YOAKUM 
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THE WEEK. 


War, fire and cotton were the adverse factors of the week, 
yet the country stood the shocks remarkably well and there 
are numerous encouraging symptoms. Toa large degree the 
outbreak of hostilities in the Orient and the collapse of the 
cotton boom had been discounted, and the disastrous loss of 
the conflagration was offset very largely by the stim ius it 
will give to many industries, notably structural steel. In 
restoring Baltimore there will be great activity in the build- 
ing trades, while large stocks of goods must be replaced, 
and orders filled by jobbers and manufacturers elsewhere. 
Much of the financial loss will fall on strong insurance com- 
panies, well able to bear it, and the course of the stock 
market does not indicate any heavy selling of securities on 
this account. Buyers are arriving at this city in large 
numbers from all sections of the country and there is a 
good demand for all leading staple lines, with notable 
urgency for prompt shipment of cotton goods. Philadelphia 
reports much idle machinery and severe weather retards 
building operations, but trade is healthy in tone and collec- 
tions more prompt. Supplies of seasonable staples are low at 
Boston, and woolen mills receive liberal orders because of the 
cold winter, yet there issome conservatism regarding prepara- 
tions forspring. The labor situation throughout the country 
is almost devoid of friction, even the trouble at Colorado 
mines diminishing. More or less traffic congestion results 
from the weather, and this factor accounts for the small loss 
of 1.7 per cent. in railway earnings during January. 
Exports of leading staples made an unexpectedly good 
showing for last month, despite the loss in breadstuffs, and 
for the last week at this port there was a small increase in 
both exports and imports. Bank exchanges at New York 
were 14.3 per cent. smaller than in the same week last year, 
and at other leading cities there was a decline of 11.3 per cent. 

Actual business is still restricted in the iron and steel in- 
dustry, but there is more confidence in the future, and the 
extensive starting of plants by the leading producer suggests 
that foreign markets will be entered more aggressively than 
ever before. Maintenance of steel rails at full prices, and 
heavy borrowing by leading systems promise a revival of 
activity at the mills, while other shapes are gradually re- 
covering from the depression noted at the opening of the 
year. Structural steel prospects have greatly improved be- 





cause of the Baltimore fire, as it is certain that an enormous 
tonnage will be required to restore the ruined buildings. As 
to pig iron, no improvement is seen. Makers have sought — 
purchasers at the expense of values, and the general level of 
prices is decidedly lower. Weekly capacity of pig iron 
furnaces in blast was 287,622 tons on February 1, according 
to The Iron Age, against 195,558 tons a month previous, and 
production in January increased to 965,766 tons, yet furnace 
stocks decreased, indicating better consumption. Minor 
metals have developed irregularity, but hard coal is in 
good demand, and the accumulations of last year’s record- 
breaking output will find a good market owing to the con- 
sistent winter weather. 

New England shoe shops are still fully occupied on spring 
lines and fall samples, but few additional orders for spring 
delivery have appeared during the past week. The chief 
source of new business is the demand from jobbers at the 
West and South for fall styles, deliverable in July and 
August. Quotations are firmly maintained, no concessions 
from full list prices being obtainable. The local jobbing 
trade is quiet as to orders for immediate shipment, but 
wholesalers report a good demand for delivery during the 
last two weeks of February. Easter trade is confidently 
expected to produce activity after the first of next month. 
Jobbers have ample stocks of spring footwear and expect to 
find an outlet among Baltimore retailers. Trade in rubber 
goods is less active. A steady market continues for leather, 
stocks of union backs are light in the hands of tanners and 
hemlock continues scarce. Oak sole and belting butts are 
weak, but harness leather remains steady. Hides are less 
firm, although large sales have occurred at the concessions. 

It is not surprising that irregularity appears in the cotton 
goods market, in view of the violent decline in the raw ma- 
terial. Forward business is completely demoralized, buyers 
naturally hesitating to place orders on a market that varies 
$5 a bale in a single day. Spot goods have not been affected 
to any appreciable extent, the supply availab'e for quick 
delivery being inadequate to meet the demand. Producers 
are more willing to undertake future shipments than they 
were before the reaction began, but the indisposition has 
been transferred to buyers who were formerly the anxious 
ones. Mills are more fully engaged, and there is prospect of 
a general revival of idle machinery if the raw material does 
not advance again. Print cloths have declined to four 
cents, which represents a fair profit on the current level of 
the staple. Woolens and worsteds are in somewhat better 
demand, visiting buyers taking fall lines, which are now 
fully opened, and some grades are slightly firmer. 

Staple products have continued erratic. The decline in 
cotton was again violent, within one week the quotation of 
spot middling uplands falling three cents a pound or $15 a 
bale, while much heavier fluctuations occurred in options. 
Some recovery followed, as was to be expected, and Liver- 
pool cables started the advance. Great irregularity followed 
the publication of ginning returns by the Census Office. 
According to this statement of 9,485,537 bales ginned on 
January 16, it is evident that the crop will exceed lowest 
estimates and may even equal last year’s, although con- 
serva tive authorities do not consider that it indicated more 
than 10,250,000 bales. This would warrant high prices 
during the remainder of the season, but not the sensational 
figures recently attained by manipulation. Wheat is in 
good milling demand, but exports declined owing to the 
sharp advance in price. Receipts of 3,067,281 bushels for 
the week compare with 2,969,969 a year ago, and exports 
were 1,145,538 bushels, against 2,560,491 last year. Arrivals 
of 3,275,920 bushels of corn fell short of the 3,532,742 last 
year, and exports from the Atlantic coast were only 716,375, 
against 2,227,468. 

Liabilities of commercial failures thus far reported for 
February amounted to $3,061,830, of which $1,025,465 were 
in manufacturing, $1,310,773 in. trading and $725,592 in 
other commercial lines. 
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THE WAR IN THE EAST. 





The abrupt outbreak of hostilities in the Far East occa- 
sioned little surprise among observers who have followed 
closely the course of events since the Treaty of Shimonoseki 
in 1895. From the beginning of the present year it be- 
came daily more apparent that the negotiations between 
Japan and Russia could only delay the inevitable appeal to 
arms which has now taken place. It is unnecessary to 
allude to the rapid series of military and naval events which 
followed the first Japanese attack at Port Arthur Monday 
night further than to remark that if the Japanese succeed 
in destroying the Russian naval force on the Pacific, or in 
effectively blockading it, the war will at once be deprived 
of one of its most serious aspects from the point of view of 
neutral nations. In that event operations will probably be 
confined to the peninsula of Korea and the mainland, and 
the danger of interference by either belligerent with the 
shipping and commercial interests of neutral powers will be 
reduced to a minimum. While internati nal law is now 
fairly explicit as to the rights of belligerents and the priv- 
ileges of non-combatants, the commercial world would un- 
doubtedly experience a feeling of relief to be assured that 
the struggle has been removed from that international high- 
way, the sea, and is to be confined to a remote and commer- 
cially unimportant corner of the globe. 

In this connection the proposal of the United States Gov- 
ernment that the theatre of war should be restricted to the 
territory north of Shan-Hai-Kwan, on the Gulf of Pe-Chi-Li, 
has a commercial significance second only in importance to 
the events of the war itself. Should the great Powers unite 
in urging this proposition on the belligerents it would go far 
toward insuring the integrity and neutrality of China, al- 
though no human foresight can possibly guard against an 
outbreak on the part of the Chinese populace sufficiently 
serious to serve as a pretext for Russian invasion of the 
Flowery Kingdom. 

Aside from the danger of complications in the event of 
the theatre of war extending into China, there seems no 
present reason to fear any departure from a position of abso- 
lute neutrality on the part of any of the great Powers. The 
attitude of the United States Government in this regard has 
been studiously correct, and this country has received the 
compliment of having its diplomatic representatives in 
Russia entrusted with looking after the interests of Japan. 
Similarly, the French Minister at Tokyo has undertaken to 
assure the protection of Russian subjects in that country. 
All of the great Powers have already announced, officially 
or semi-officially, their neutrality, and there is every reason 
to hope that what will very likely prove to be the greatest 
military conflict of this generation may continue to its close 
without involving any Power aside from the original bellig- 
erents. 





THE FIRE AT BALTIMORE. 





The fire at Baltimore is something more than a local 
calamity, as it will cause a heavy loss to business in many 
lines and at many places. The greatest disaster is, how- 
ever, visited upon the people of that important city, but 
they have risen to meet the emergency with commendable 
courage, and the Baltimore of the future will be greater 
than the Baltimore of the past. No accurate figures can 
measure the property loss, and it will probably be some 
time before anything approximating accuracy in this matter 
can be given. In the chronicle of fires the Baltimore dis- 
aster will rank with the great conflagrations of the country. 
The property loss of the Chicago fire in 1871 was possibly 
larger, and relatively very much greater, as a loss of one 
hundred million dollars thirty years ago was of vastly more 


consequence to the nation than a similar loss now. Then, 


in the following year, the Boston fire was an added disaster. 
The Baltimore fire may for a time cause some financial dis- 
turbance, and may be followed by some business failurés 


outside as well as inside the limitations of that city, but the 
disaster in that respect will not be as serious as it was at 
the time of the great Chicago and Boston fires, for better 
business methods and improved conditions now prevail. 
Offers of assistance were made from all parts of the country, 
but outside aid, except to fight the fire, was not needed. It 
is one of the striking manifestations of fraternity existing 
between the people of a great nation, as well as the people 
of all nations, that at such times a helping hand is always 
ready. 





COTTON AND COFFEE. 





Such a remarkable unanimity of movement as has recently 
occurred in the markets for these two important commodities 
suggests something more than a mere coincidence. In factit 
is well known that the same interests were responsible for the 
sensational fluctuations in both commodities, the profits of 
successful speculation in the leading textile being utilized in 
manipulation of coffee. When these markets will ultimately 
reach positions of comparative steadiness is a less evident 
proposition, although of great moment to consumers through- 
out the civilized world. 

Cotton opened the crop year on September 1 at 12% cents 
for middling uplands, as compared with 9 cents a year pre- 
vious, and the speculative element was rapidly securing con- 
trol of a crop that was several weeks late in maturing. At 
that time it appeared to conservative operators that the ad- 
vance more than discounted any shortage that might result 
through injury from the elements or insects. Subsequently, 
it became evident that a heavy short interest had come into 
existence, despite previous losses, and, from that time until 
last week, speculative rather than legitimate influences con- 
trolled the situation. Prices rose irregularly until a new 
record since the early ’70s was established at 1734 cents for 
spot cotton, a rise of $22.50 per bale since the opening of the 
crop year, and over 200 per cent., or $60 a bale compared 
with the lowest point on record, touched about six years pre- 
vious. These figures are sufficiently sensational to suggest 
the thought that at last a corner in one of the great neces- 
sities has been carried to a successful conclusion. From the 
top point there was a decline of $15 a bale within a week, 
and the option market suffered still more heavily. 

In so far as the legitimate trade situation is concerned 
there are undeniable evidences that high prices will be 
maintained. Spinners have been operating on short time, 
and the stocks of goods in all hands, from the mill to the 
retailer, are small. At what point will consumptive demand 
become sufficient to make it possible to operate spindles 
freely? It is well known that thus far there has been no 
contraction in exports, and home consumers are obviously 
better able to use high-priced cotton than any foreign 
nation. Thus far the check to industrial activity has only 
weakened the purchasing power of the people to a moderate 
extent and the outlook is for increased commercial activity. 
The census ginning returns are interpreted to mean a crop 
of about the same size as last year’s at the outside, and 
there is obviously a good market for cottons at reasonably 
high figures. 

As to coffee, the rise in No. 7 Rio was from 5} cents at the 
opening of the crop year to 9.19 at the recent top point, a 
rise of 75 per cent. Just as with cotton, manipulation was 
largely responsible, option transactions far eclipsing all 
records in both markets, and when the period of liquidation 
began there was a decline to 7 cents, more than half the 
preceding advance being lost. With stocks in this country 
half a million bags larger than were held a year ago, it 
would appear that some loss in yield might be sustained 
with equanimity. On the other hand, it is equally obvious 
that there is no prospect of a return in the near future to 
low record quotations, as the estimates of the current crop 
are far be'ow the largest yield, and endorsed by daily cables 
of Brazil receipts. 
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WEEKLY TRADE REPORTS. 


Boston—Retail traffic in seasonable staples continues 
good and supplies are being steadily reduced. Conserva- 
tism marks operations in spring merchandise, but dry goods 
_ houses report an excellent general business well distributed 
through the various departments. On prints, ginghams 
and other cotton fabrics the higher prices demanded are 
being paid without complaint. The spring underwear trade 
is excellent and hosiery has moved freely, with deliveries on 
first contracts about complete. The cotton mills are work- 
ing on orders which have been covered by purchases of the 
raw materia’. Print cloths at Fall River have been fairly 
active. Manufacturers, however, have not been disposed to 
yield from late advanced quotations. A great many con- 
tracts have been recently booked by the woolen mills. The 
cold winter has materially helped the clothing trade, and the 
better conditions are reflected in a conservative but well 
distributed demand for men’s wear piece goods. The wool 
market is quiet and firm. Shoe shops are fairly busy on 
spring orders. Leather tanneries have their projuct well 
contracted for. The cold weather has interfered with the 
progress of building operations, and business in lime, cement 
and other materials, painters’ supplies, etc., has been quiet. 
The wholesale and retail movement of spruce lumber is 
slow, but prices keep firm. Prospective supplies of spruce 
will be ample, according to latest advices from the lumber 
districts. Southern lumber and hardwoods are quiet. The 
demand for chemicals continues very good, and dyes and 
tanning materials are in steady request. The market for 
paper is firm, particularly for news varieties, due to the 
shortage of pulp and low water at the mills. The strike of 
the printers has curtailed the paper demand in this direc- 
tion. The foreign business of the port is generally unsatis- 
factory and running behind last year. Steamers are unable 
to get their full complement of grain, cattle and other 
freight from the West, owing to the traffic congestion. The 
local grain trade is also affected, and supplies of corn and 
oats are extremely small. 

Worcester.— Aside from bargain sales of dry goods and 
clothing, retail dealers report but little activity, but no par- 
ticular falling off in volume is noticeable from the corre- 
sponding period of last year. Owing to the severity of the 
weather, there has been a steady demand for seasonable 
goods, noticeably in footwear and clothing. Jobbers in 
notions and smallwares report a fair volume of business, 
but are experiencing considerable difficulty in making col- 
lections. Manufacturers of machinists’ tools and machinery 
report trade generally very quiet. They are running on 
short time and have considerably reduced the number of 
their employees. Wire manufacturers also report trade 
quiet. Manufacturers of satinets are not stocking up ahead to 
any extent, but, nevertheless, report conditions satisfactory. 
Among corset manufacturers confidence is expressed. They 
are running on full time and the volume of business com- 
pares favorably with previous years. Manufacturers of 
carpets also report business good. Manufacturers of under- 
wear say they are busy and orders are coming in freely for 
early spring delivery. Furniture and chair manufacturers 


report prices firm, with conditions generally satisfactory 
and favorable prospects. Manufacturers of horn and cellu- 
loid goods are running their factories on full time and report 
a good volume of business, with prices firm. Bank deposits 
show a slight increase. Money is plentiful at 5 to 6 per 
cent., but payments in all lines are reported slow. 


Philadelphia.—There is considerable idle machinery 
throughout the 1 cal textile industries, notably among those 
manufacturing cotton goods, and the output from these 
mills is steadily diminishing. Manufacturers, generally, 
have very small supplies on hand at this time. The manu- 
facturers of woolen goods, generally, are well employed and 
report satisfactory orders. There is comparatively little 
activity in any lines used by the building trades, on account 
of the severe weather and difficulty of delivering material. 





-The investment market is still dull and inactive. 


There are many inquiries for future delivery and prices are 
firm. Manufacturers and wholesale dealers in lumber 
report an unusual number of inquiries, at least the average 
number of orders, and steady prices. A fair volume of trade 
is noted in electrical goods, with prices fairly firm, though 
collections are reported somewhat slow. The stove trade 
is active and machine shops report a good volume of busi- 
ness. Wholesale paper dealers report some falling off in 
demand, as compared with January, but state that condi- 
tions in general are fully up to the normal for this time of 
the year. Some report collections fair, while others state 
they are unsatisfactory. Prices are firm. Wholesale 
millinery dealers report early spring sales as up to the 
normal. Collections are satisfactory. ‘The wholesale liquor 
trade is not very active, and old grades of whiskeys are 
scarce and held at high prices. The demand for wines and 
case goods is fair, but purchases are made to supply 


immediate demands. The retail business is dull. Manu- 
facturers and wholesale dealers in drugs and chemicals 
report increased demand, with uniform prices, except a few 
lines, which are advancing rapidly. A prominent house 
states that business throughout the country last month was 
considerably larger than a year ago. Collections are re- 
ported easier, particularly from out-of-town markets. 


Pittsburg.—-The window glass market continues in an 
unsatisfactory condition, with prices low and irregular. 
There are several scales of wages and factories are operating 
under different conditions, which unsettles affairs. Efforts 
have been made to remedy this evil, but concerted action is 
lacking. Production of glass is small, being about equal to 
present demand. Purchasers are supplying present needs 
and making no effort to buy stock ahead. The formation of 
a central selling agency by the nine independent plate glass 
companies is looked upon with favor by the trade. Prior to 
March Ist orders will be filled direct by the different factories, 
after which date all sales will be made through the United 
Plate Glass Co. The Plate Glass Jobbers’ Association has 
reorganized and is now composed exclusively of jobbers, 
the manufacturers withdrawing. Prices were re-affirmed. 
Government statistics for the year ending December 1903 
shows the following glass imports: 1903 aggregated 
$6,904,273, as compared with $6,330,887 in 1902. Plate glass 
imported in 1903 amounted to 312,218 square feet, compared 
with 384,692 square feet in 1902. Imports of window glass 
aggregated 935,388 boxes in 1903, as against 948,771 boxes 
in 1902. The heavy importation of window glass is a very 
important factor in the market. The hardware market is a 
little slower this week. Wire and wire nails are in fair 
demand, but other lines are dull, although not so much so 
as a few weeks ago. The lumber market isin slightly better 
shape and jobbers expect a further improvement with the 
opening of spring. Prices are fairly well maintained, but 
the trade is still quiet. Dry goods jobbers are selling a fair 
amount of spring goods and trade is better than for some 
weeks, but there is still room for improvement. 

Cincinnati.—Boots and shoes are moving well, as are 
also retail dry goods and notions. The weather has been a 
little more favorable, and shoppers have been more active 
than last week. In the wholesale dry goods market there 
has been quite a brisk movement and a general tendency 
toward higher prices. It is reported traveling salesmen are 
receiving large orders. The river has entirely cleared of 
ice, which has allowed navigation to be resumed. Local 
coal men declare there will be no raise in prices, to the retail 
trade, at least, because of the threatened strike of the soft 
coal miners. As the winter is practically over and the present 
contracts with the miners continue in force until April lst, it 
is thought more than enough coal will be mined during that 
time to meet the demands of this market. Wholesale paper 
houses report trade fairly good, though in this market com- 
petition is sharp, and it is said that the margins are small. 
While the 
whiskey market has been steady, there was only a moderate 
movement, and week closed quiet. The recent statement 
i-sued by the various banks shows a healthy condition here. 
Business, on the whole, is satisfactory for this season of the 
year. 
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Baltimore.—tThe great fire has practically caused a 
total suspension of business. The banks and public offices 
are closed and a legal holiday has been declared for several 
days. A large part of the wholesale section was destroyed, 
including the representative houses in many lines, and 
some trades are virtually wiped out. Conservative esti- 
mates fix the loss at $90,000,000, nearly all of which is 
covered bv insurance. The facilities for wholesale distribu- 
tion are seriously depleted, but the spirit of the community 
is hopeful, and work has commenced on clearing away the 
debris to prepare for rebuilding. Large concerns which 
escaped the conflagration are going on as usual, their opera- 
tions not having been affected. 

Atlanta.—Jobbers in dry goods, notions, hats, shoes and 
groceries report continued good business. Hardware and 
building material are moving satisfactorily. Lumber is in 
good demand. Collections are good. 

Memphis.—Trade conditions are very good. The sea- 
son is earlier than usual and demand for all commodities is 
greater than for several years past. Country merchants are 
buying liberally and manufacturers are working full time 
and behind with their orders. Retail trade is reported 
satisfactory. | 

Knoxville.—aA good business is reported in dry goods, 
clothing, shoes and groceries, and sales as a rule are ahead 
of 1903. Manufacturers of furniture and mantels are run- 
ning full time and report sales as satisfactory. Lumber is 
active, with good demand. General trade conditions are 
improving, due largely to railroad building, which circulates 
considerable money in this territory. Collections generally 
are reported as fairly satisfactory. Retail trade is some- 
what retarded by unseasonable weather. 

St. Louis.—Spring business in dry goods is good. Cus- 
tomers from all parts of the country are coming in, and all 
the firms have been obliged to take their salesmen from the 
road to assist in their stores and warehouses. The shoe 
business is opening up well. Clothing, hats and millinery 
are fairly active. Business is good in groceries, hardware 
and drugs. Collections are good. Transportation facilities 
have greatly improved. 

Kansas City.—Many country merchants have arrived 
here for the first of the spring meetings arranged by the 
Kansas City Transportation Bureau. Wholesale dry goods 
houses report asatisfactory business, and a good gain is shown 
over the same period of last year. Millinery houses report 
a good volume of spring orders. Shoe business is fair. 
Hardware is in good demand and implement dealers are 
busy. ‘Trade is very fair in groceries, drugs and furnishing 
goods. Collections are only fair. Retail trade is fairly 
good. 

Fort Smith.—A good trade is reported in dry goods, 
hardware, groceries and drugs, showing a large increase 
over same period last year. Furniture manufacturers report 
a good trade and factories are running on full time. Collec- 
tions are fairly satisfactory. Retail trade is generally fair. 


Little Rock.—Trade in dry goods, groceries, hats and 
caps, hardware and drugs is reported good. Lumber is 
active and building materials of all kinds in good demand. 
Coal, up to the holidays, was in active demand. Since then, 
there has been some depression, and some mines are closed 
down. Prices are still good. Collections good in groceries, 
but in other lines average fair. Except for midwinter sales 
retail trade is quiet. 

New Orleans.—Trade in all lines is good and the volume 
of business is in excess of the same period during 1903. 
Orders for future delivery are coming in freely. Manufac- 
turers are working up to the full capacity of their plants and 
many are working overtime to keep up with their orders. 
Retail trade is fairly good. Collections are holding up well. 

Cleveland.—Severe winter weather continues and 

has a tendency to check business in many lines. Consider- 
able building is in progress and is being planned for this 
spring, and prospects in building materials and kindred 





lines are favorable. Orders for spring delivery in wearing 
apparel continue good. Collections are slow, particularly 
in industrial districts. | 
Chicago.— Weather conditions have improved and there 
is less difficulty in forwarding commodities, but the conges- 
tion in heavy traffic diminishes slowly and there is considera- 
ble interruption in deliveries throughout the interior. Rail- 
road operation is conducted at increased cost, and, although 
freight earnings maintain a high aggregate, there is some loss 
in the net. This unfavorable feature is regarded as tem- 
porary. Railroad managers report that the offerings of gen- 
eral merchandise show an increase, and the marketing of 
farm products likely to be larger. They are taking all 
measures necessary to relieve the embargo. Retail trade 
has suffered very little, and the consumption of necessities 
proceeds without diminution. Road salesmen have sent in 
liberal orders in the staple lines, and with the growing 
numbers of visiting buyers the jobbing trade is advancing 
satisfactorily, dealings being largely in the textile fabrics, 
clothing and footwear. Orders are showing up well in men’s 
furnishings, dress goods, suits and cloaks, and in groceries 
and drugs. The rise in cost of cotton goods has been fol- 
lowed by freer buying, the impression prevailing that, owing 
to limited available supplies, the price may yet go higher. 
Shipments are now more active and the distribution of 
goods bids fair to make favorable comparison with a year 
ago, western requirements having augmented from increased 
population and prosperous state of the agricultural interests. 
Mercantile collections are generally fair. 

Indications multiply in favor of an early revival in several 
branches of manufactures, in new buildings, and in other 
important improvements and railroad work. Receipts of 
lumber are running short of a year ago, and the demand has 
assumed strength. Hardwoods are in better request for 
wood working users and values of all yard stock are firm. 
The furniture factories, box mills and sash and door makers 


are adding to their orders. Building materials, plumbing 
and brass goods present more activity and the cost of com- 
mon brick has been sharply advanced. Permits for new 
buildings represent a large proportion of small dwellings 
and the volume of real estate sales exceeds a year ago. 


St. Paul.—A number of prominent lines have been 
affected by the extreme cold weather, but the outlook is 
considered favorable. In dry goods sales are larger than 
for the corresponding period last year. The recent decline 
in raw cotton has had no effect on prices, and markets, gen- 
erally, are very firm. Hat, cap and glove houses report a 
good spring business, and demand for men’s furnishings has 
improved considerably since the first of the year. Footwear 
sales are in good volume and factories are running full time. 


Clothing and notions are fairly active, and millinery is open- 
ing up well. Wholesale drug markets are without special 
change, and trade is satisfactory. Groceries move in good 
volume, and prices are steady. Hardware and machinery 
trade is fair, and harness sales are up to expectations. Col. 
lections are still slow, but show slight improvement. 


Minneapolis.—Generally improved weather conditions 
have had a stimulating effect and an improvement is noted 
in all lines of general merchandise. Jobbers report a satis- 
factory volume of orders moving, and buying by retailers is 
said to be assuming steady healthy proportions. There is 
still a hesitation noted on the part of small buyers to 
order more than actual requirements. Collections are slowly 
improving and the general situation is regarded as on a 
sound basis. Local retail trade is quiet. Further reports 
from the logging fields estimate the season’s cut as fully 25 
per cent. under a year ago. Receipts of lumber for the 
week have been 2,240,000 feet and shipments 4,704,000. 

Denver.—The weather is mild, and current trade in dry 
goods, furnishings, clothing and footwear, with both whole- 
sale and retail dealers, is quiet. Jobbers report a normal 
volume of spring orders. The strike in the mines has been 
broken. Several thousand coal miners are still out, how- 
ever, curtailing both the coal and steel output. In grocery, 
drug and provision lines trade is fair. Collections are 
satisfactory. 
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TRANSVAAL INDUSTRIES os G 1908. 





[From our Cape Town cium 


A year ago South Africa had just emerged from a long 
and disastrous war, and with the advent of peace every one 
was confident that the Transvaal had entered upon an era 
of unprecedented prosperity. The year had not been many 
days old, however, before the one thing essential to devel- 
opment became scarce—the mines, when ready to go ahead, 
experienced difficulty in getting sufficient labor. Every 
month, as additional companies became ready to extend op- 
erations, this scarcity became more pronounced, and the 
unparalleled progress which all looked for did not come. 
Despite every effort by the mining companies the shortage 
could not be made good. In April a proposal to import 
labor from Asia was publicly put forward by the President 
of the Chamber of Mines, and since then this question has 
been pre-eminently the most important one before the 
Colony. In previous issues this movement has been dealt 
with in some detail. It only remains to be added that at 
1 o’clock on the morning of the last day of 1903 the Legis- 
lative Council—the Parliament of the Transvaal—agreed by 
22 votes to 4 that legislation should be introduced author- 
izing the importation of indentured unskilled alien labor 
under very strict regulations, including repatriation. At 
the moment of writing cabl’s are being received from all 
parts of the world commenting upon this decision, mostly in 
favorable terms. The labor debate was by far the most 
vital which has yet taken place in the House, as well as the 
longest, one member speaking for over four hours and an- 
other for three and a half, and it is generally accepted that 
the case for importation was unanswerable. The Government 
will now bring in a bill providing for the importation of this 
labor, and in a few months we may expect to see the first 
batch of Chinamen starting work in the Rand. 


The gold industry could give immediate and permanent 
employment to over 100,000 additional unskilled laborers, 
but they cannot be found in Africa. The numbers of colored 
persons employed on the gold and coal mines during the 
year have been as follows: 


Gold Coal Grand 

Month, 1903. Mines. Mines. Totals. 

I, ocak cccctanbiesenees iosecneweses 48,058 7,271 56,023 
DEED 6566 vans decdhonésuewdes oetesuds 51,540 7,361 59,879 
DL J cncé ae éavaonnitaubéundnade dee 96,577 7,495 65.2 227 
Ss dulins <neesdisdoresencmepuenmetion 60,557 7.479 69,191 
DE ies bckinnemeckenedeewar verudbahens 64,480 7,619 73,310 
ee ea a a ae 66.221 8,468 75,902 
SED cieunedsssuckimhantnnsepeeerenaneniin 68,217 9,008 78,808 
sn oc ddcccnccncdovccvscacdavedseens 69.420 9,203 80,493 
PE ob ane sconsesecedopsecnacue anak 70,255 9,489 81,687 
i ak ls ieee elie 71,658 © 307 82,983 
NG hides dddncadesandias+buveieee 72,547 8,767 83,057 


In January there were 43 mills running on the Rand, and 
in November—December figures are not yet available—the 
total had increased to 53, giving an average for the year of 


50 mills. The output month by month has been as follows: 

Fine gold Fine gold 
1903. (ozs. } Value. 1903. (ozs. ) Value. 
January...... 201,154 £854,449 ee .. 252,943 £1,074,432 
February. ...-.- 195,704 831,298 August ...... 273,591 1,162,141 
BOGHGR ..ccces 219,855 933,888 September ... 276,786 1,175,716 
BE édavcess 226,793 963,357 October. ..... 285,549 1,212,935 
ere 234,351 995,463 November ... 280,802 1,192,778 
p RIPE ro 237,553 1,009,055 


The December output will bring the total for the year to 
well over £12,000,000, compared with £3,780,000 to the end 
of the statistical year to June, 1902, and with £10,000,000 
for the year to June, 1903. In other words, the yield of gold 
from the Transvaal is now over £1,000,000 monthly. 

Perhaps more interesting than the details of the output 
are the dividend records. Of the 50 companies working 
during the year only 29 have paid dividends.. These aggre- 
gated £3,285,000, although the total profits reached about 
£4,500,000. From this had to be deducted the Government 
. Profit Tax and other charges. The dividends paid in 1902 
amounted to £2,148,000, which shows an improvement dur- 
ing-last year of well over 50 per cent. The best year in the 
history of the industry was 1898, when almost £5,000,000 





were distributed. ‘The following table how the dividena 
record of the Rand since the war: 





ns « cteuy ih isiamsiiiimaiimecniieash ss .. £415,811 
hin ccdcsunndbubsavenunrssbtenstsusael .. 2,148,710 
PINS cvne odcdccvtdnustucsiadiunsaddtedit 1,504,563 
I ee 1,780,936 

Total since resumption of work ................. £5,850,020 


These amounts appear to be very large, but when it is 
stated that the nominal capital of Rand gold mining com- 
panies was recently officially estimated at £53,000,000, the 
result is seen to be not so very extraordinary. Upon this 
basis, indeed, the dividends declared by 29 out of 120 regis- 
tered companies represent a little over 6 percent. Taking 
the market value of the whole Rand at £142,500,000, the 
actual dividends declared average at about 2.3 per cent. 

In the diamond mining industry the most notable feature 
during the vear has been the phenomenal success of the 
Transvaal diamond fields which have but recently been 
opened up. During the first year the value of the yield 
will amount to more than double the total amount of 
the capital invested. The production of diamonds has 
increased rapidly during the latter part of the year, as will 
be seen from the following record : 


Month, 1903. Carats. Value. 
OD ic ccindnes canudeudsasepebdacsiatises 1,060.50 £1,70% 
POO cnsccdasences cencdepedvauvcesa< 1,485.00 1,932 
EE ddavibbdacterecdeteheaneterednas 1,319.31 1,788 
cic cncephns decid vidoe SPER 1,695.13 2.172 
ied, este iene Cans a eee de teltes se 11,523.25 14,743 
Mb bdiucddddcvédeutiktbnstewasmebae 15,424.88 21.618 
Gdn Kdguedbeteicecdsssbemassbdanneeuda 16. 792.75 23,667 
SE isdncscowtiin ad ribose assadinakeene 16,750.75 22,769 
ONO ccaccsccecsssvecsossccceseness 20,331.50 28,141 
ee PP: Pe Ren ee 28,783.63 39,362 
SO Ss sb dertnacdccebsanestoonieneu 29,631.00 39,841 


The coal industry has not made material progress during 
the year, not so much through want of capacity as through 
want of demand, owing chiefly to the greatly reduced re- 
quirements of the railways. It may here be remarked that, 
following the declaration of peace, merchants eagerly pressed 
forward consignments from England and other countries in 
order to cope with the great boom, which never came. 
There was an immense amount of over trading, and when 
things fell flat owing to the shortage of labor, dealers were 
stocked with huge quantities of goods for which there was 
no sale. Accordingly, very few orders of any importance 


have been coming forward within recent months, and the 
railway receipts are falling off to a very serious extent. 


This, as indicated, has affected the demand for coal. The 
coal production for 1903 has been : 
Tons, Total 
Month, 1903. Sold Value. 
SUMED vcccddcccccvessecccunsaccasesess 171,499 £68,311 
PET co cdncacsee scocaccee ctancinesees 154,511 61,480 
IN 5 ic ccbd padedadetoubadee snuanésede 171,805 68,784 
BEE cin cnd cd ccenccudotdce ncabndeendapes 173,840 68,422 
DE Liseéhednveasactecesounieceusucenec 179,074 70,414 
NE act a sbaddandcidecsddetebkauedees 191,62°% 74 563 
0 Ee et Te eee me ON ye 219,690 85,179 
SE £6 scisisediadtndemietnaiotannen 212,824 82,270 
I oc ccccccoccctsvsncbivestéades 204.537 79,026 
ERC cee eo ee Nee ee 195,190 74,717 
Es. ceccsbdicocexn dummies deuth 186,060 70,916 


It only remains to be added that, given all the labor re- 
quired—and there is reasonable grounds to anticipate that 
plenty of labor will be found this year—there will be a 
steady and rapid development of trade throughout the 
whole of the Colony, and consequently throughout “the whole 
of South Africa, for the mines are the well from which the 
sub-continent draws its chief sustenance. The Transvaal 
has for so long suffered from acute depression that it is 
earnestly to be hoped a new era of prosperity will dawn 
with the advent of 1904. 





BRITISH TRADE REPORT. 





[From our London Correspondent. | 
Trade in Great Britain during January has remained dull 
and lifeless in most directions, the present tightness of the 
money market taking all heart out of speculation, and the 
situation in the Far East almost elevating caution into a 
virtue. A striking feature of the financial operations of the 


month has been the wholesale writing down of consols by 
the great banks. 


These Government securities, in which 
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the British banks invest a very large portion of their re- 
serves, went up a few years ago to 114, but a short time 
since, chiefly owing to the issue of fresh Government stock 
to pay for the war, almost touched 86. The big banks have 
now written them down to 85 in their books, a circumstance 
which does not augur well for a speedy recovery in the 
money market. ‘The recent extreme fluctuations in cotton 
prices have also disturbed business. The tariff agitation 
still continues, though with rather abated vigor, recent bye- 
elections seeming to point to the need of a very long agita- 
tion before any serions change can be made in English fiscal 
policy. The returns of exports and imports point to the 
employment of a fair amount of shipping, since large in- 
creases in quantity, both outward and homeward, are re- 
ported, but there has been a falling off in internal trade, the 
unemployed having greatly augmented in recent months. <A 
hopeful circuinstance has been the maintenance of the rail- 
way dividends at practically their last year’s rate, while the 
latest information from South Africa points to the early em- 
ployment of Asiatic labor in the mines. 

Wheat prices are dull, the stock of the imported variety 
being very heavy. The war has helped somewhat to pre- 
vent a collapse, and farmers are holding out as much as 
they are able for better rates. Wheat and flour imports 
have been 38} million cwts. during the last 21 weeks, as 
against 364 million cwts. last year, and the average price 
6s. 34d. per cwt., as against 6s. 44d. twelve months since. 
Immense quantities of corn continue to arrive from the 
River Plate. 

Iron and steel are still lower in price, a fact which does 
not seem to stimulate their greater employment, since the 
trade is dull all over the country. The number of furnaces 
in blast in Scotland is 79, in Middlesborough 74, and 
in Cumberland 16, against 86, 82 and 34, respectively, 
a year ago, and as an instance of the depression it 
may be mentioned that in the Cumberland district 
the clearances last week were only 28,000 tons, against 
42,000 tons in the corresponding week of last year. 
There has been a resumption of shipments from the United 
States and Canada, and this is causing a considerable feel- 
ing of anxiety. Both copper and tin have fallen in price, 
the latter owing to the arrival of large quantities from the 
Straits Settlements. In the manufacturing trade better 
business is reported, a good deal of electric lighting and 
power plant being in course of construction, while motor 
car makers are fully employed, and the colonies are giving 
good orders for railway material. The war is, however, ex- 
ercising a bad effect on this as on other branches of trade. 

The shipbuilding returns for the past twelve months indi- 
cate that excessive production for the present is at an end, 
and the abnormally low freights now ruling fully justify this 
restriction. During last year the total output of sailing 
vessels and steamers in United Kingdom yards was 1,190,618 
tons, or 300,000 tons less than the previous year, and the 
lowest aggregate since 1897. A feature of the returns is the 
fact that 99% per cent. of the vessels were built of steel and 
that 98 per cent. of the production were steam tonnage. 

Speculation is still the great feature of the raw cotton 
market, and as prices remain abnormally high, most of the 
mills in the Manchester district find it necessary to work 
half-time. The most gloomy feelings are entertained as to 
the outlook for industry in the coming season should the 
American crop not exceed present expectations. Prices 
during the past week have reached the highest point for 
twenty-nine years. There has been an improved demand 
for woolens, the price of raw wool going up in sympathy. 
The colonies are ordering more goods, and, though trade to 
Japan has fallen off, the tone on the whole is much better 
than a month ago. Home consumption is fairly brisk. The 
leather trade has continued dull, and, except for immediate 
consumption, few transactions are recorded. The boot and 
shoe business is brisk, but competition in this branch is 
playing havoc with capitalists. 


DOMESTIC EXPORTS IN JANUARY. 
The Government report of Domestic Exports in January 
has been issued. The outward movement of the principal 


products during that month are given below compared with 
last year : 














1904. 1903. Changes. 
POTORGStUES 2c ccccccccess $13,481,129 $19,116,859 Dee. $5,635,730 
Cattle, hogs and sheep -.. 4,055,793 2,890,797 Ine. 1,164,996 
PTD odcteescedens os 14,255,292 16,503,837 Dee. 2,248,545 
SD A ealidl «bsibiwodeess 46,380,855 39,607,922 Ine. 6,972,933 
Mineral Oils...... aailt 5,908,432 4,497,647 Ine. 1,410,785 
SSS EE aT Meee $84,081,501 $82,617,062 Ine. $1,464,549 
From July 1 to Jan. 31: 
Breadstuffs ........ cee $193,902,673 $129,661,083 Dec. $25,758,410 
Cattle, hogs and sheep. . - - 23,676,109 14,014,790 ~—iIne. 9,661,319 
nt a 95,009,364 95,927,535 Dee. 918,171 
RR ETRE, LIE TERT ER 275,205,074 206,006,556 Ine. 69,198,518 
Mineral oils...... Extn dis 44,920,660 38,462,284 Ine. 6,458,376 
WN dc Waewtisteuse $542,713,880 $484,072,248 Inc. $58,641,632 


The feature of the foregoing statement is the falling oft 
of $25,933,016 in the exports of cotton, as compared with 
December, 1903. However, the exports since July 1 last 
are still well ahead of those in the corresponding period a 
year ago. 

THE COFFEE MARKET. 

Speculative fluctuations in the coffee market show a tend- 
ency to follow very clossly the gyrations of cotton, endors- 
ing the theory that the same element dominates both prod- 
ucts. Within a brief period the quotation of No. 7 Rio has 


fallen two cents a pound, or $2.60 a bag, on the heaviest vol- 
ume of trading ever recorded at the local exchange. The 
activity means more to coffee traders than it does in the 
cotton market, because facilities of the former are utterly 
in'dequate. [tis believed that last week’s recorded total 
options was little more than half the business actually trans- 
acted. Package coffee has also lost two cents a pound, and 
all divisions of the market are demoralized by the sudden 
reaction, although only about half the advance has been lost. 





RAW AND REFINED SUGAR. 
Higher prices for beet sugar at London had no effect on 
this market, centrifugal 96 degree test commanding 2 cents, 
cost and freight, at which figure refiners were apparently 


ready to purchase such limited supplies as were offered. 
Numerous rumors were circulated regarding the refined 
market, with irregularity in the bag prices, and the leading 
concerns were openly naming prices ten points apart. This 
difference was believed to be nominal, however, as the re- 
finers quoting the higher figure were said to be filling orders 
from regular customers at the bottom price. 





THE MARKET FOR RICE. 

A good inquiry is noted, with the buying fairly distrib- 
uted over the different branches of the trade, both as to 
location and grade. As quotations are low compared with 
other foodstuffs the consumption is fully maintained, and 


the splendid condition is extending markets. Southern re- 
ports indicate quiet conditions along the Atlantic coast, but 
a strong and active market at New Orleans. Prices are 
firmer in the interior because of the vigorous demand. 
Cables denote strong markets abroad, particularly in Japan. 
Dan ‘Talmage’s Sons report the Louisiana movement as fol- 
lows: Receipts 1,484,850 sacks rough, against 1,152,774 
sacks last season to date, and sales 948,025 pockets cleaned, 
compared with 956,251 pockets. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 228, 
against 246 last week, 302 the preceding week and 230 the corresponding 
week last year. Failures in Canada this week are 25, against 29 the pre. 
ceding week and 20 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more : 


Feb. 11, 1904. Feb. 4, 1904. Jan. 28, 1904. Feb. 12, 1903. 
Over Over Over 


ver 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
aT 40 93. 38 | 97 448 103 9. 63 
South....... Ib 446 20 ee che »o 8 
SD ckdacus S se 8 yr sR oS 3 64 
Pacific...... . jae 4 [o ll 26 "5 =. 20 
United States 88 228 87 26 110 302 76 230 
Canada...... ae 8 a. = = 8 20 
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MARKET FOR COTTON. - 


Sensational events have continued in the cotton market. 
The week opened with another violent break in options, the 
more active months falling about one hundred points, and 
spot middling uplands at the close on Monday was exactly 
three cents a pound or $15 a bale below the high record 
position a week previous. The leading operator for the long 
account was as aggressive as ever in his statements, but 
postponed his trip, and gave attention to the market. 
New Orleans provided the feature of the liquidation. Find- 
ing no demand for its heavy holdings in the home market, 
southern manipulators emptied their holdings on New 
York, and accelerated the reaction here. The pres- 
sure at New Orleans has been emphasized by the continued 
demand on this center for funds at a season when there 
should be a movement in the opposite direction. It is im- 
possible to prognosticate with any certainty regarding the 
future course of this product, but according to precedent it 
may be expected that the reaction will carry the pendulum 
too far in the opposite direction. 

The decline was resumed when the Census Office report 
appeared. According to this statement the cotton ginned 
up to January 16, amounted to 9,859,277 commercial bales, 
and the misunderstanding as to what constitutes a ‘“com- 
mercial” bale, had something to do with the pressure to 
sell. As the statement included 747,480 round bales, the 
aggregate was reduced to 9,485,537, when these round bales 
were counted as half bales. Even at the final figures there 
was every evidence that bottom estimates of the crop would 
be far surpassed, and it is not unreasonable to look for a 
total yield fully up to the preceding year, as that would call 
for only 1,102,713 bales still to come forward. Shortly after 
the market opened on Tuesday, there were sales of July 
cotton at New Orleans at 14.99, followed in a few minutes 
with a price of 13.90, and again, with equal rapidity, there 
were quotations of 14.80. These fluctuations of $5 a bale 
indicate the feverish condition of the market. The week’s 
receipts have been larger than anticipated, while neither 
foreign nor domestic spinners are eager purchasers on a de- 





clining market that promises still better terms. Spinning 
will revive at the lower prices. 
SPOT COTTON PRICES. 

MIDDLING UPLANDS. Sat. . Tues, Wed. Thurs. Fri. 
New York, cents..... 15.50 1425 14.25 14.25 14.80 mane 
New Orleans, cents.. 14.25 Ppa aeee estate shal 
Liverpool, pence..... 7.48 7.08 7.52 6.94 7.18 


Option prices each day during the past week for cotton 
are given herewith : 
Cotton—New York PRIcEs. 


Sat Mon, Tues. Wed, Thurs, Fri. 

BEE. sccuvecans High. 14.25 14,10 14.02 13.15 13.91 ene 
Low . 13.75 12.91 12.67 12.30 13.37 
 sincticccedd High. 14.51 14.35 14.30 13.45 14.10 
Low . 13.97 13.02 13.00 12.69 13.70 
July nésonqnseben High. 14.62 14.40 14.39 13.54 14.19 
Low . 13.98 13.08 13.06 12.80 13.84 
ORE cc cncanen High. 13.90 13.85 13.75 12.00 13.58 
Low . 13.52 12.75 12.20 11.53 13.34 
October. ........ High. 12.07 11.90 11.93 11.52 11.82 
Low . 11.70 11.25 11.30 11.00 11.65 
December....... High. 11.50 11.20 11.35 11.08 11.40 
Low . 11.40 11.05 11.00 10.65 11.25 


Latest statistics of domestic cotton stocks and movement 
compare with earlier dates as follows: 


Abroad and Two Weeks’ 
In U.S. Afloat. Total. Decrease. 

1904, Feb. 5....... 1,190,362 1,844,000 3,034,362 163,956 
Boe |? ~ -QGiiseses 1,476,127 1,658,0°0 3,134,127 86,684 
an, ™ .~Teeaenes 1,559,305 2,002,000 3,561,305 105,486 
oe ~ Ben. 1,739,310 1,588,000 3,327,310 79,974 
fan oo 1,733,064 1,667,000 3,400,064 2,648 
oe © Di cena 1,512,362 3,110,000 4,622,362 140,363 
Roe: RB ied 1,874,158 2,310,000 4,184,158 35,180 
a eS ne 1,445,306 2,197,000 3,642,306 133,974 
an ~~. Bekeecs 1,368,703 2,010,000 3,376,703 121,355 
cee @ OB 1,502,584 3,022.000 4,524,584 103,865 


From the opening of the crop year on September 1 to the 
latest date covered by the Financial Chronicle, 8,078,989 
bales had come into sight, against 8,162,317 in the corres- 
ponding part of the previous season and 8,024,055 bales two 
years ago. This week port receipts amounted to 111,397 
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bales, compared with 197,181 bales in the same week of 1903 
and 157,837 bales in 1902. Takings by northern spinners 
for the crop year to date have been 1,498,081 bales, com- 
pared with 1,430,350 bales last year and 1,390,278 bales two 
years ago. Exports last week were 177,217 bales, against 
210,801 in 1903, a remarkably good showing in view of the 
high level of prices, and for the season 4,687,268 bales com- 
pare with 4,586,867 bales in the preceding year to date. 


THE NEW ORLEANS MARKET. 

NEW ORLEANS.—While there has been almost a panic in 
the future market for cotton, the spot market has not been 
affected to any great extent, although quotations for spot 
have declined also. Holders of spot cotton are refusing to 
sell at prevailing prices, and there is no likelihood of any 
spot cotton being thrown on the market under present con- 
ditions. The report is current here that the bull leaders 
caused the recent break and panic in cotton. They closed 
out all their long contracts and then turned sellers. Their 
heavy offerings, coupled with the war news, broke the market. 
It is said that they were heavy buyers at the lowest quotations. 
On Wednesday the market rallied somewhat and closed 
steady. Holders of spot cotton and commission merchants 
early in the week entered into an agreement not to dispose 
of their stocks of cotton at prevailing prices. This action 
has added a great deal of strength to the market and prac- 
tically put anend tothe panic. Very little cottonis changing 
hands, excepting that which is being taken up under con- 
tract, and all cotton that is being sold is bringing prices 
considerably above the prevailing quotations for future. 
The local market has been flooded with orders from Euro- 
pean and eastern spinners, but very little can be purchased 
under existing conditions. 

Nearly all the stocks of cotton held by local merchants 
and others in this section have been sold under contract for 
March and July delivery. This cotton was sold for prices 


ranging around 15 or 16 cents and afforded the owners a 
large and legitimate profit. It is exceedingly doubtful if 
much of this cotton will come on the open market until after 
actual delivery has been made. Receipts of spot cotton for 
the past five days amount to 95,197 bales, against 121,493 
forthe same period last year. Exports for the same period 
amount to 34,100 bales, against 108,201 last year. 


‘THE ST. LOUIS MARKETS. 
St. Lours.—The marked slump in the price of futures at 
New York and New Orleans brought about a decline of 4c. 


at this point on spot. Buyers wanted a greater reduction 
than these figures, which factors would not grant, with the 
result that business for the past few days was practically at 
a standstill. The receipts continue fair. Stock in the ware- 
houses 18,739 bales, against 28,336 bales for the correspond- 
ing period last year. 





Foreign Trade at Leading Ports. 


Exports and imports at New York compare favorably with the corres 
ponding week last year, while at Boston a small loss is noted in both 
exports and imports. Philadelphia reports a small gain in exports with 
imports slightly lighter. 

The following table gives the exports and imports at the leading Atlantic 


ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 














EXPORTS. 
1904. 1903. 1904. 1903. 
New York...... $9,389,505 $9,129,032 $61,458,291 $63,641,162 
| ot EET EEE TEE 1,309,201 1,991,690 11,723,635 10,735,610 
Philadelphia.... 1,032,671 1,004,321 , 100,369 6,988,735 
Baltimore ...... +1,886,695 1,340,615 *11,419,065 8,959,890 
IMPORTS. 
Week ——Six Weeks——_, 
1904. ° 1903. 1904. 1903. 
New York...... $12,717,773 $12,150,271 $70,940,742 $70,482,674 
Ee 2,110,079 2,365,561 10,042,589 1,627,508 
Philadelphia. . . . 816,749 1,940,230 5,581,118 5,457,634 
Baltimore....... +448, 872 661,138 *1,766,172 3,319,938 
jLast week. *Five weeks. 


The ee exceeding $100,000 ia value were: Aniline colors, $100,610 ; 
gum shellac, $252.445; furs, $161,833; precious stones. $291,370; un- 
dressed hides, $628,498 ; .champagne, $169,091; cutlery, $225,736; metal 
goods, $104,065; tin, $243,582; cocoa, $356,966; coffee, $739,160; gunny 
cloth, $128,028; india rubber, $1,105,203; jute, $271,394; jute butts, 
$179,656 ; sugar, $1,036,815; tea, $230,202; tobacco, $286,706, and wool, 
123,748. Imports of dry ag aggregated $3,090,389, of which $2,507,090 


were entered for,consumption. 
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GRAIN AND PROVISIONS. 


‘ As might have been anticipated, the best prices for grain 
were not maintained, owing to heavy profit-taking sales, 
despite the outbreak of war, which has been the chief sup- 
port of wheat through the increased export demand for 
flour. Careful students of the situation agree that firm 
prices are to be expected for wheat during the remainder of 
this season, owing to the scarcity of sufficiently high grade 
arrivals for delivery on contracts or for milling. The length 
of hostilities in the Orient will prove a market factor later in 
the season, as will the progress of the new crop. Drouth on 
the Pacific coast is causing some anxiety, but in the leading 
winter wheat States the situation is eminently satisfactory. 
Supplies and movement of wheat are calculated to give the 
market strength unless it should ultimately develop that 
farmers are holding back more first class wheat than usual. 
Recent years of practically uninterrupted prosperity have 
put the agricultural community in good condition to hold 
back if so desired. Corn broke sharply early in the week, 
owing to very heavy liquidation at Chicago, where a long 
line of May options had been accumulated at much lower 
figures. Unsatisfactory foreign demand was a depressing 
factor in this market. Subsequently all the cereals re- 
covered and there was evidence of good support. It is be- 
lieved that a large short interest remains uncovered, and if 
this is true the market has a better foundation for present 
high prices than would otherwise be the case. War news 
was favorable for provisions, and that factor, together with 
renewed interest in grain, brought the best prices of the 
season for pork products, with much liquidation by the short 
account in the Chicago speculative market. 


Option prices each day for the past week at New York 
and Chicago were as follows: 





W heat—New YorK PRICEs. 


Sat. Mon, Tues, Wed, Thurs. Fri. 
DEP. ccdecocods High. 97} 96} 963 97 11-16 974 ae 
Low . 96 95} 9@ 15-16 964 964 
GU octoedscitl High. ‘1 904 914 93} 934 
Low . 90! 88) 88} 913 92 
September ....High. . .. 834 843 863 863 
Low. ... 82 833 843 854 
CHICAGO PRICES. 
Sat. Mon. Tues. Wed, Thurs, Fri, 
ee High. 953 95 954 97 964 — 
Low . 932 934 944 942 943 
eS High. 863 852 86} 884 882 
Low . 84} 833 843 863 864 


September ....High. 80§ 804 Sli 834 833 
Low.79; 78: 80 81g «824 


Corm—NeEw YORK PRICES. 


Sat. Mon, Tues Wed Thurs. Fri. 
May sesesveusesd High. 604 593 594 592 593 ar 
Low . 60 58 58% 59 584 


CHICAGO PRICES. 


Sat. Mon. Tues Wed Thurs. Fri. 
Bl cecacecdill High. 56} 55 54 7-16 554 543 baie 
Low . 542 524 523 532 523 
Dl casténecen High. 53} 524 524 34 523 
Low . 52 504 50; Sli 514 
September ....High. 523 514 514 521-16 51§ 
Low . 514 497 50 1-16 51 504 
CHICAGO PRICES. 
Oats. Sat. Mon. Tues. Wed. Thura. Fri 
Pltcetesnakeul High. 46} 442 434 439-16 433 ne 
Low . 444 414 421-16 423 —4i4 alice 
PP iiessanell High. 40 5-16 394 39} 398 39 7-16 ... 
Low . 394 374 38 1-16 38} 38§ 
September ....High. 34 334 33% 332 33} 
Low . 334 33 334 33% 334 a 
Lard. ’ Sat. Mon. ‘Tues, Wed. Thurs. Fri. 
ES High. $%7.674 $7.674 7.80 $7.82 $7.75 be 
Low. 7.50 7.524 7.574 7.70 7.65 
a High. 7.70 7.724 7.874 7.90 7.82 . 
Low. 7.55 7.574 7.65 7.80 7.70 . 
Ribs. Sat. Mon. - Tues... Wed. Thurs. 
aE High. $6.85 $6.90 $7.124 $7.25 $7.174 
Low. 6.774 6.80 ° 6.85 7.10 7.05 
DU xodenneaii High. 6.97} 7.023 7.25 7.30 7.30 
Low. 6.90 6.924 7.024 7.25 7.17 d 
Pork. Sat. Mon. Tues. Wed. Thurs. Fri, 
a High. $13.75 $13.90 $14.90 $14.90 $14.85 . 
Low. 13.574 13.60 13.70 14.65 14.423 “ 
SU’ asitneonde High. 13.75 = a 14.85 14.85 14.82 . 


Low. 13.674 .... 13.85 14.77 14.55 





GRAIN MOVEMENT. 

Wheat continues to come forward in large quantity, but 
there is still complaint as to the grading of receipts. Ex- 
ports of wheat make very unsatisfactory comparisons with 
the same time last year, although the movement of flour is 
fully maintained. Interior arrivals of corn compare fairly 
well with the corresponding movement a year ago, but 
Atlantic coast ports are shipping very little abroad. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The total 
for the last two weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 
of exports : r 
-———-WHBAT —~ FLourn — Corn ~ 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports 














PROGR . cccce 559,722 97,449 23,875 544,023 225.380 
Saturday..... 577,603 35,665 48,181 566,335 227,119 
Monday ..... 760,499 120,000 25,350 744,810 229,784 
Tuesday ..... 649,039 41,600 34,209 763,326 27,401 
Wednesday .. 520,418 ...... 6.185 657,426 6,691 
te ae eS ii eg ie Te, ee 
a - 3,067,281 294,714 137,800 3.275,920 716,375 

“ last year. 2,969,969 1,053,738 131,774 3,532,742 2 227,468 
Two weeks... 6,468,552 1, 103,682 442,554 7,469, 795 2,381,335 


“ last year. 5,789,851 1,981,073 344,718 7,197,601 4,908,979 

The total western receipts of wheat for the crop year thus 
far amount to 165,516,367 bushels, against 205,396,876 bushels 
during the previous year. Atlantic exoorts of wheat, in- 
cluding flour, this week were 914,814 bushels, against 
2,180,361 last week and 1,646,721 bushels a year ago. Pacific 
exports were 64,467 bushels, against 411,330 last week and 
640,025 last year. Other exports 166,257, against 451,693 
last week and 273,745 a year ago. Total exports since 
July 1 of wheat, flour included, were 95,437,840 bushels, 
compared with 141,720,454 bushels last year. 


THE WHEAT MARKET. 

According to the official statement of the domestic visible 
supply there was a decrease of 560,000 bushels last week, 
making the total only 38,200,000 bushels, against 48,429,000 
bushels a year ago, when the loss for the corresponding 
week was only 18,000 bushels. Total shipments from all 
surplus countries amounted to 11,428,000 bushels, against 
8,926,000 bushels in the preceding week and 9,246,000 
bushels a yearago. While some loss appeared in comparison 
with the same week last year in the outgo from this country 
and Russia, there was a very large increase in shipments 
from Argentine, Danubian and Australian ports. A good 
milling demand and speculative operations have brought 
the highest quotations of the year, and holders are confi- 
dent. Thé advance in wheat from the lowest point of the 
crop season has amounted to about twenty cents a bushel. 


THE CORN TRADE. 

An increase of 880,000 bushels in the domestic visible 
supply last week made the total stocks of corn 8,070,000 
bushels, against 9,510,000 bushels a year ago, when there 
was a gain of 1,220,000 bushels for the corresponding week. 
Exports from all nations amounted to 3,197,000 bushels, 
compared with 2,667,000 bushels in the preceding week and 
2,917,000 bushels a year ago. All ports showed an increase 
over last year with the usual exception of this country, 
where avery heavy loss occurred. After the advance of 
some eighteen cents above the bottom point of the crop 
year, corn now rules well above the price a year ago, whereas 
earlier in the season there was a margin of ten cents in favor 
of the previous year. 


THE CHICAGO MARKET. 

CHICAGO.—Weather conditions have been more favor- 
able for the growth of winter crop, and growers were 
more disposed to increase their marketings, but have been 
delayed by the difficulty in getting cars forward owing to 
snow storms. With the conviction that a rupture between 
Japan and Russia was impending, the markets for food stuffs 
became strong, and on the outbreak of hostilities cash deal- 
ings became quite active and prices advanced. Actual trans- 
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actions were the largest in corn, pork and ribs. The May 
wheat option remains the most attractive in the speculative 
crowd. There was considerable trading and on Thursday 
it looked as though the buyers of Wednesday, who had been 
numerous, were disposed to liquidate. May early declined 
l¢c. and July le. But the market was finally sold out and a 
new buying movement set in which carried May as high as 
Wednesday’s close and July lc. higher. The outside mar- 
kets were relatively strong. There was a good deal of very 
bullish news. Compared with the closing last week wheat en- 
hanced 3c., corn 2¢c. and oats l¢c. With the resumption of 
the northwestern mills on fresh orders, the millers became 
urgent buyers of wheat to fill contracts, and their shipments 
have been heavier on foreign account. Provisions show 
gains for the week in pork, $1.174 per barrel, ribs 324$c. and 
lard 20c. The live stock market disclosed improvement in 
the demand. Compared with a week ago hogs are 20c. 
dearer and sheep 10c., but the choice bereves remain un- 
changed at $5.75 per cwt. Receipts of live stock, 291,884 
head, compare with 328,185 head for corresponding week of 
1903. Arrivals included 50,476 cattle, 151,170 hogs, and 
90,238 sheep. Other receipts compare with a year ago as 
follows: Flour 196,645 barrels, against 114,095; wheat 286,- 


724 bushels, against 313,153; corn 1,710,659 bushels, against 
1,632,932; oats 1,415,101 bushels, against 1,981,843; rye 
61,150 bushels, against 47,463; barley 729,311 bushels, 
against 627,000; dressed beef 2,729,653 pounds, against 
3,483,912 ; lard 1,579,120 pounds, against 618,034; cheese 
1,402,303 pounds, against 1,036,315; butter 3,589,833 pounds, 
against 3,239,780; wool 459,328 pounds, against 114,200. 
Eastbound shipments of foodstuffs were all somewhat 
under the previous week’s, but compared with a year ago 
there is a large increase in flour, a gain of 963 tons in 
provisiuns and a moderate loss in grain. 


MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—High wheat prices and scarcity of good 
milling grades have operated against profitable milling, and 
many flour mills have closed down to await more favorable 


conditions. 
THE 8ST. LOUIS MARKET. 


St. Lours.—Cash wheat has attained and passed the 
dollar mark, many car loads bringing $1.00} to $1.02. The 
upturn of 3c. or more was caused by the advance in May 
and July options, brought about by the war in the Far East. 
Both of the last named options were quite active throughout, 
with a difference between the two of about 6c. May corn 
also advanced and was active, while May oats exhibited but 
little life. The flour movement was comparatively light, for 
the reason that millers asked stiff figures. An advance of 
25c. per barrel was scored. Bran was held at stronger prices, 
with demand moderate. The hay market was fairly active 
and steady for good to choice grades. Provisions were in 
fair request; pork advanced 10c., lard was firmer. Lead 
and spelter were fairly active at strong prices. Butter and 
eggs were in good demand and higher. 

MEATS AND DAIRY PRODUCTS. 

According to the Orange Judd Farmer, there are 50,564, - 
000 hogs in this country. Pork was the feature of the meat 
market, war news and the pronounced strength in grain 
producing a sharp rise, especially in the Chicago market, 


where the May option rose $1.224 per barrel during the 
session on Tuesday. Free absorption of all offerings and 
some curtailment of receipts resulted in a strong market for 
butter. Eggs fluctuated with much irregularity, the arri- 
vals and demand failing to move in unison. Western eggs 
were the most erratic as to price. 


LEADING WESTERN MARKETS. 

CINCINNATI.—The live stock market was not quite up to 
that of last week, and the receipts here of cattle were 3,989 ; 
of hogs, 16,916, and of sheep, 1,298. The shipments were: 
Cattle, 571; hogs, 5,637; sheep, 389. 

INDIANAPOLIS.—Cattle receipts for the week were 5,114 
head, hogs, 31,260 head, and sheep 1,979 head. Prices 
continue steady. : 

Kansas Crty.—Cattle are in liberal supply and selling 
lower. Hogs are in good demand and prices are firm 
Sheep are selling fairly well. nine 





MONEY AND BANKS. 


Heavy liquidation of securities abroad at the actual open- 
ing of hostilities had a disturbing effect on foreign finances, 
but there was comparatively little response here, except to 
restrict operations of all kinds. The weaker stock market 
had a tendency to release funds, and maintained easy rates 
for all periods in the money market. Cotton operations re- 
sulted in further liberal transfers of funds to New Orleans, 
and the disaster at Baltimore will take money out of this 
market, while the new railway loans provide a demand for 
cash that may be felt, although thus far there is no stringency. 
According to the arrangement announced for the Panama 
payment ten local banks have been named as holders of the 
funds which are to be withdrawn from all depository in- 
stitutions throughout the country. The net result of this is 
difficult to foresee. On the surface it appears as though 
local supplies of cash would be augmented, but it is well 
known that at this season most intesior banks carry large 
reserves with correspondents here. Consequently, the im- 
mediate effect is likely to be a mere shifting of accounts. 
The pinch will come when the payments are actually made, 
although even this may not be serious if it is true, as 
rumored, that local investors have already secured much of 
the claim against this Government. Receipts have con- 
tinued to exceed expenditures on regular Treasury opera- 
tions, but the gross gold has fallen considerably below the 
high-water mark established at $700,962,139 on February 2d. 
Last Saturday’s averages of the associated banks disclosed 
a slightly less favorable condition as tu total cash and sur- 
plus reserve, but loans and deposits attained new high 
records. 

Call money at this city ranged between 1% and 2 per cent., 
with most new accommodation placed at the higher figure. 
Time money remained at 34 per cent. for sixty days, up to 
44 per cent. for six months, but the events of the week were 
calculated to increase conservatism, and there was no in- 
clination to provide for more than imperative needs. Similar 
conditions exist as to commercial paper, the uncertainty of 
Baltimore results tending to limit both offerings and pur- 
chases of paper. Rates are nominally 44 to 5 per cent. 


FOREIGN EXCHANGE 

Nothing of importance has occurred to influence the 
market for foreign exchange. Only a moderate inquiry is 
reported, and offerings of commercial bills are small. Ap- 
parently the supply and demand about balance, but, owing 
to fluctuations abroad, the week opened with slightly firmer 
sterling rates here, although the continental exchange quota- 
tions tended to weaken. The advance was not maintained, 
however, and the daily fluctuations showed little net altera- 
tion for the week, as seen in the following table : 


Sat. Mon. Tues. Wed. Thur Fri 
Sterling, 60 days..... 4.82} 4.83 4.823 4.822 4.822 weas 





Sterling, sight....... 4.85% 4.853 4.853 4.852 4.852 
Sterling, cables...... 4.86 4.86 4.86 4.86 4.86 

Berlin, sight ........ 943 943 94} 943 943 
Paris, sight.......... 5.184 5.184 5.182 5.182 5.18? 


DOMESTIC EXCHANGE. 


Rates on New York are as follows: Chicago, 10 cents pre- 
mium; Boston, 10 cents premium; New Orleans, commer- 
cial 25 cents discount, bank $1 premium ; Savannah, buying 
at 50 cents discount, selling at 75 cents premium; Cincin- 
nati, 25 cents discount ; San Francisco, sight 124, telegraphic 
15; Charleston, buying par, selling at 1-10 premium; St. 
Louis, 15 cents premium; Minneapolis, 35 cents premium. 

SILVER BULLION. 

British exports of silver bullion for the year thus far were 
valued at £1,367,489 to India, against £832,800 last year ; 
nothing to China, compared with £81,500 in 1903; £38,103 
to the Straits, against £50,782 a vear ago; a total of 
£1,405,592, compared with £965,082 in the same part of 1903. 
Purchases by India checked the decline at London, but New 
York continued shipping freely, and the net result was ample 
supplies in both markets. A small net gain in quotations 
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was recorded for the week, as shown in the following daily 
record of fluctuations : 


Sat. Mon. Tues. Wed. Thurs. (Fri. 
London Prices.... 25.69d. 25.91d. 26.25d. 26.25d. 26 87d. “ 
New York Prices... 55.50c. 56.12c. 56.75¢e. 56.87ce. 58.12¢. 


FOREIGN FINANOES. 

European centers were not very mnch affected by the 
actual outbreak of hostilities, owing to the fact that war 
was generally expected and had been discounted. Russian 
bonds were depressed, and British consols declined suffi- 
ciently to make a new record for the generation. The fail- 
ure of a large Bremen firm was the worst development of 
the week. It was said to be largely due to the decline in 
cotton and coffee. Heavy commitments in mining and other 
securities, however, caused losses elsewhere. Rand gold 
output in January was 289,000 oynces, against 286,061 in 
December, and 199,279 in January, 1903. Call money at 
London rose slightly to 2+ per cent., and the open market 
rate was 3+ for time loans. At Paris the rate is 2% and 


at Berlin 23. 
FEDERAL FINANCES. 


The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows : 


Feb. 10, 1904. Feb. 4, 1904. Feb. 12, 1903:- 


Gold owned........... $80,882,888 $81,200,932 $102,500,488 
Silver owned.......... 22,530,189 22,766,626 19,413,003 


Both gold and silver lost in amount of net holdings dur- 
ing the week, and gross gold has decreased considerably 
from the high record touched last week. The net available 
cash balance is $226,760,133, and deposits in national banks 
$165,043,543, of which $157,031,182 is on ordinary account 
and $8,012,361 to the credit of disbursing officers. Receipts 
have exceeded expenditures by $3,237,812 for the month 
thus far, and for the fiscal year there is a surplus of 
$4,879,491 . 

NEW YORK BANK AVERAGES. 

More new high records were attained last Saturday in the 
averages of the local associated banks. In the face of an 
almost uninterrupted decline in the stock market there was a 
further expansion of loans to within reach of the billion 
dollar mark. Deposits also touched a new maximum, but 
the net result of all cash movements was a slight fall from 
the new high-water mark established in the preceding week. 
Large corporation borrowing must again account for the 
heavier loans, as there was no increase on regular operations. 
Withdrawal of funds by New Orleans cut down the net gains 
of cash by local banks on regular exchange operations with 
the interior, and a special payment to the Treasury was a 
factor in preventing a new top point for cash. The small 
loss in surplus reserve was not disturbing, as the excess 
above legal requirements isample. The statement compares 
in detail with earlier dates as follows: 

Week’s Changes. Feb. 6, 1904. Feb. 7, 1903. 








EMGER. co cacesgesenee Inc. $4,298,700 $998, 850,800 $924,958,600 
Deposits ........... Inc. 3,212,700 1,027.156,500 940,180,100 
Circulation.......... Dec. 1,229,600 41,509,400 44,175,700 
Specie ........ rescce Inc. 489,400 205,966,900 178,014,890 
Legal tenders....... Dec 2,972,500 2,665,000 75,575,9 0 

Total cash ...... Dec. $2,483,100 $278,631,900 $253,590, 700 
Surplus reserve ..... Dec. 3,286,275 21,842,775 18,545,675 


Non-member banks that clear through members of 
the New York Clearing House Association report loans 
$77,649,200, an increase of $245,100; deposits $89,925,100, 
a gain of $2,038,400; surplus reserve $3,267,925, an increase 
of $1,586,600. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $35,233, exports 
$673,911; gold imports $44,188, exports $335,528. Since 
January lst: Silver imports $139,072, exports $6,017,756 ; 
gold imports $6,455,196, exports $925,162. 

NEW YORK SAVINGS BANKS. , 

The condition of the New York savings banks at the close 


_of last year is shown by the report of the State Superinten- 


dent of Banking. The report includes 128 savings banks of 
the State, and shows, total reserves, $1,238,800,468 ; amount 


due depositors, $1,131,281,943; surplus on market value of 
stocks and bonds, $107,407,096; other liabilities, $469,448. 
In the item of resources is included among others, those of 
bonds and mortgages, $528,720,250; estimated market value 
of stocks and bonds, $600,753,259 ; stocks and bonds at cost, 
$615,842,516; banking houses and lots, market value esti- 
mated, $11,305,922; other real estate, $4,042,126; cash on 
deposit, $64,475,058; cash on hand, $9,416,738; total of col- 
lectible interest, $13,586,211. The number of open accounts 
January lst was 2,365,588; amount deposited during the 
year, $305,934,718; amount withdrawn, $288,864,705; in- 
terest paid, $36,842,030; salaries paid, $2,068,206; other ex- 
penses of institutions, $1,471,401. 
MONEY CONDITIONS ELSEWHERE. 

Boston.—The reaction in the money market has con- 
tinued, and, while more or less unsettled, the tone is quite 
firm and borrowing rates and some outstanding loans have 
been marked up. Note brokers find it more difficult to do 
business with national banks. The feeling is that the re- 
cent decline in rates was too sharp and more than the con- 
ditions warranted. There is little time money offering, the 
general quotation being 4% to 5 percent. Business paper is 
quoted at 43 to 53 per cent. Call money rules at 3 to 3} 
per cent., with the tendency against the borrower. Mill 
paper is slow at 4+ to Sper cent. At the Clearing House 
loans between banks were last quoted at 3 to 4 per cent, 
mostly at 3 per cent. New York funds sold at par to five 
cents premium forcash. The bank statement is as fol- 
lows: Loans, $180,875,000 ; circulation, $6,837,000 ; deposits, 
$131,062,000; due banks, $64,323,000; U. S. deposits, 
$6,408,000; with reserve agents, $28,044,000; exchanges 
$13,715,000; due from banks, $16,605,000; legal tenders, 
$5,392,000; specie, $16,654,000; surplus reserve, $2,673,714 ; 
New York excess, $8,671,714. 

PHILADELPHIA.—The money market is not materially 
altered, rates being quoted at 4 per cent. for call and 44 to 
5 per cent. for time money. Some hardening is looked for 
in connection with adjustment of losses arising from the 
large fire at Baltimore. The Philadelphia National Banks 
reported last week: Loans and discounts $187,116,000, in- 
crease $2,264,000; lawful money reserve $58,604,000, de- 
crease $401,000; due from banks $26,409,000, decrease 
$737,000; due to banks $87,252,000, increase $32,000; de- 
posits $129,297,000, increase $1,912,000; circulation $10,- 
426,000, decrease $2,000; percentage of reserve 30.8. 

PITTSBURG.—Money is firm at 6 per cent. 

CINCINNATI.—The money market is easier and the outlook 
for the spring is good. Money is quoted at 44 and 54 per 
cent. call and 6 per cent. time. 

CLEVELAND.—Money is more easy, but rates continue 
firm. 

CHICcAGO.—Bank deposits are steady, and there is an 
ample supply of available funds for normal business needs. 
Offerings of commercial paper widen, but the heaviest bor- 
rowers among the manufacturing and wholesale classes have 


not yet appeared in quest of their usual accommodation. 
Most of the business at the banks during the week was on 
on a5 per cent. basis for choice names. Demand for call 
loans is rather light. 


St. Lours.—Bank clearings continue large. The demand 
for money was comparatively light. Rates are somewhat 
easier. The extreme range is from 5 to 6 per cent. on call 
and time loans, with the bulk of call at 5 and the bulk of 
time loans at 54 per cent. 

KANSAS City.—There is less demand for money and 
rates continue firm. 
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THE STOCK AND BOND MARKETS. 


The stock market was severely depressed at the begin- 
ning of the week under the influence of a number of adverse 
conditions. The virtual declaration of war in the Far East 
and the Baltimore fire were the two most potent factors. 
There was heavy London selling here, and the depression 
at that important point and other foreign financial centers 
was accompanied by heavy declines in Russian and Japanese 
securities, while British consols fell to a new low record. 
The disastrous conflagration at Baltimore, while resulting 
in heavy material losses, may cause considerable liquidation 
of security holdings on the part of some insurance com- 
panies to meet maturing obligations. The wildly excited 
movem: nts in the market for staples, particularly cotton, 
with its sharp price fluctuations, was also an unset- 
tling factor. In a minor way, the failure of the Texas 
Pacific Railway to declare the annual interest on its second 
mortgage income bonds had some influence. In the face of 
these disturbing events prices naturally fell off materially, 
but at no time was the condition panicky. Good support 
was afforded the market on the decline, and as the buying 
was generally ascribed to banking interests, this induced 
the covering of short contracts and resulted in an improve- 
ment in prices that in many cases wiped out the earlier 
declines. The recovery failed to hold, however. Prices 
drifted downward, showing much irregularity, but the mar- 
ket at the end of the week was very dull, with a slightly 
firmer tendency. 

Purchases of United States Steel preferred stock and 
second mortgage bonds were a very considerable factor in the 
recovery. This was variously ascribed as merely a support- 
ing movement, but the demand was said to be due to the 
probability of the corporation receiving large orders for the 
structural steel materials necessary in the rebuilding of 
Baltimore. It was also asserted that some of the large 
railroads had combined and were ready to come in the 
market for heavy amounts of steel rails, provided they could 
obtain a concession in the price. Pennsylvania Raiiroad 
was the feature in the early decline, and the trading in the 
shares was enormous. The borrowing by the company, 
which was announced late last week, continued to exert an 
adverse influence on the stock, particularly as it was accom- 
panied by reiterated rumors that the peace settlement with 
the Gould interests had been abandoned. In the later 
improvement there was a considerable recovery in its price 
in connection with announcement that the $50,000,000 
44 per cent. loan had been fully subscribed for. ‘The Gould 
securities were naturally affected by the early weakness in 
Pennsylvania, Wabash and Missouri Pacific bemg par- 
ticularly heavy. The. latter also felt the effect of the 
failure to pay interest on the Texas Pacific incomes 
owing to its large holdings, through the St. Louis, Iron 
Mountain & Southern, of those securities. Baltimore & 
Ohio suffered a severe early decline because of the Baltimore 
disaster. Aside from general market conditions, special 
cause for weakness in New York Central was said to be 
the necessity of the company financing its proposed new 
terminal and the loss in January earnings. Much capital 
was made of the call for a special meeting of the Wabash to 
issue $50,000,000 additional stock, although it was explained 
that the matter was a mere formality. The failure of a 
Bremen banking house also had an adverse influence. 

Brooklyn Rapid Transit made a sharp recovery from its 
early depression, although there was no new developments 
accompanying the rally. It was said, however, that the 
recent selling by the political factor in the market had 
reached an end. Atchison showed marked improvement at 
one time on reports that the stock was being accumulated for 
some purpose by Pennsylvania interests, but this was denied 
by friends of the latter company. Chicago & Alton shares 
scored a sharp advance in the face of other weakness, based, 
it was said, upon further developments in connection with 








this property. It was rumored, in fact, that the road had 
already passed to the control ofanother company. Canadian 
Pacific declared its usual dividends and there was some buy- 
ing of the stock, which it was said was for foreign ‘account. 
Amalgamated Copper was well traded in, the strength shown 
by the shares being attributed to the expectation that the 
war would help the copper industry, because of the closing 
of copper mines in Japan. Pacific Mail also scored a sharp 
advance because of the war. Consolidated Gas continued to 
be affected for a time by the further talk of a movement for 
cheaper and better gas. United States Rubber declined 
very sharply at one time, but later recovered most of the loss. 
No particular reason was assigned for either movement. 
People’s Gas showed strength for a time on the publication 
of its annual report. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
DET ecaccoccce 108.20 88.74 87.70 88.34 88.11 88.00 bhe 
Industrial ........ 6541 46.78 46.17 47.27 47.14 47.25 .... 


Gas and Traction. 134.92 117.80 115.60 117.40 117.50 117.82 .... 

The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1903 and 1902: 


STOCKS (SHARES.) 

















1904. 1903. 1902. 
PENT. . cctdcscenesececese 360,226 299,929 829 
TET decadeavevtsécouuvees 972,399 886,489 729,002 
Dt tnadain siednanaiane 608,735 751,370 2, 
WD cupecdbeduscscees 630,711 Ga: (Cw * See 
I ccccceeocecesednede ae <i 881,535 
PGbdénetnecctsdsnsceces  _ dphus 650,828 651,991 
Total for week .......... 2,840,939 3,076,686 3,457,890 
Total for year to date.... 17,417,996 22,018,593 21,670,247 
BonDs (PAR VALUE.) 
1904. 1903. 1902. 
SaterGeg 2c cccccessacce senna $1,434,000 290, $2,667,500 
BEF i cecoecesocesanecsees 3,152,0 4,936,500 4,549,500 
I cme cocegemeduanive -- 2,009,900 3,661,500 4,407,500 
NOE sccesodnccanacees 1,706,000 3,642,000 DS dada 
Ts ciabesendeneones Ee 5,355,000 
PURE bdvensccoccciecéeaoese = sanbobdn 2,345,500 3,632,000 
Total for week .......... 9,859,590 $18,876,000 $20,611,500 
Total for year to date.... 101,977,500 106,548,200 137,626,800 


RAILROAD AND MISCELLANEOUS BONDS. 
The railroad and miscellaneous bond market was very 
weak, in the early part of the week, the speculative issues 
particularly suffering sharp declines. Fears that the insur- 


ance companies might have to part with their bond holdings 
had not only a depressive effect upon prices, but led to a 
material reduction in business as well. United States Steel 
fives were the feature of the market and they at no time 
showed weakness, although in the early trade their price fell 
off fractionally. Later a heavy buying demand appeared, 
under the intluence of which there was a sharp advance in 
them. Consolidated Tobacco fours and Wabash debenture 
B’s were the weakest issues at one time, but they improved 
somewhat later. The Rock Isiand issues also advanced. 
The Mexican Central issues were weak. 


GOVERNMENT BONDS. 
Government bonds were steady. On the Stock Exchange 
$10,000 fours of 1925, coupon, sold at 1324. 
The following were the closing bids for Government bonds : 


Sat. Mon. Tues. Wed Thurs. Fri. 
U. S. 28 reg ......... 104 104? 104? 104; 1042 othe 
U. S. 28 coup......-. 104% 104% 1042 104% 104? ase 
Cie OP EE conan ccue 1 106 luo 106 , 106 sais 
U. 8. 38 coup......-- 1 106 106 106' 106] i 
U. S. 3s small....... 1064 1064 1064 1064 1064 “ibe 
U.S. 4s reg., 1907... 107, 107 107 107 107 , ve 
U. S. 48 coup., 1907.. 107, 107 107 107 107 | ane 
U. S. 4s reg., 1925... 1323 1323 1324 1324 1324 gue 
U. S. 48 coup., 1925.. 1324 1324 132 1324 TT ene 
Philippine 4s........ 1114 1114 lll4 1114 lll 
TE aE 118 118 118 118 118 


OUTSIDE SECURITIES. 

The outside security market followed the course of Stock 
Exchange prices to a great extent, declining sharply early 
in the week and later recovering. Northern Securities 
advanced from 91% to 92 and then broke sharply to 874, with 
a rally to 90}, and a later fall to 873; Greene Consolidated 
Copper rose from 10% to 11%, fell off to 10} and recovered 
to 11; Interborough napid Transit, after a decline from 1043 
to 1014, rallied to to 1034. Havana Tobacco fluctuated 
between 304 and’ 29 and the preferred between 39 and 384; 
American Can sold at 3¢ to 34 and the preferred from 33} to 
334. Seaboard Air Line was traded in at 84 and the preferred 
at 16 and 164. Small lots of Standard Oil sold at 650 and 640. 
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NEW YORK STOCK EXCHANGE. 
_ Complete Daily, Weekly and Yearly Record of Stocks and Bonds. 


























High and Low Wee ae. 7 TF ~ 
From Jan 1, 1900, 1904. Feb. 13, | Feb. ‘T2, | | al 
w Dec, 31, 1903. | 1903. | 1904. | STOCKS, Saturday Monday Tuesday | Wednesday) Thursday | Friday ze Sale| wy 
High oe High tow ‘nan aedl Low zine Low) Low a Low High|Low — Low High Low High Low _ Hegn | Po ieee Week 
240 Uc Ueiill Jan ‘00/225 Jan 6/225 Jan 6235 '220 225 225 |Adams Express ...{220 230 a22 228 1220 228 | 225 |225 +220 228 | | | on 
205 De ‘vu 204 Jul UU)............-- came oeeccoeces| osenes logeseslage Peet MEIER. Albany & usd. 4220 +220 |....../1220 ...... 122 ake ee eet tes oon 
23 Feb '03, 1s De ‘02 12 Feb 11) ‘ Jan 22 184s 18 12 91 4 Allis-C halmers . & 4 Gly Pl Gg 934'..... 10 ll 11 ppbeeddy yocre “Ye e+leee . 300 
8742 Feb U3 BU% De ’ - bU'g Jan 10 55 Jan 87 86 6U0 4 60 do pret Se eee 61 65 t 59 65 t 5R ly 65 | 60 60 ly 60g 65 Se S89e*leeoees | 500 
13y Jun Us| 33% 0c '03| 62 Jan 2) 4343 Feb 8) 71 | 69% 47% 43'%*Amal Copper .... 45% 46 | 43's 45%) 43% 45%) 45% 47%) 45% 47 722220777777)" F 779 30 
35 Jun Vi 12 OC U3} 14% Jan 13 14 Janl3 25% 25 ween ee eees AmAg’]Chem....|| 132) 15 1y't IS‘ 14% tft 13% 14%'t 12% Lett 13% 4a °°"*° teeeee| 
Yl Jui U2) 704g De 'U3) 75'3 Jan 19) gg RS RARER ES RT do pref ..... .... 74% 75%'t 74% T5%4't 744 75Y)t 74% TB%4it 74% 76%) oo Pere 
Sl4ga Apr’US) 24 NO UL)... -0.-- 2-222 e| oe eee eee ee eee eee ee eee e ee eee ee ce eee. ik RR Feats SE, Aebt, LeRDy Mlle: Ok Sas Dike sede Rietedy. ones 0S aches \eeanel semis. 
834g Feb U3; 75 No ‘OU).........----.|---.---.------)------ -+-- solniaiiest>oue ao pre 5 peeeees peeeene eee vccuaMatcthen NEE RRS SER INST GH eu TE oe oe Joreeee|eonseeee 
37% UC "U2 124 Jan 'VU) 21% Jan 27) 17% Jan 6 41% 40% 20% 18% Am Car & Fdry.. 18% 185 18% 19° “19 20 191g BOYNE TS BO iC as 3200 
V3 4g UC 2 57% Jub "OU! 72 Jab 27 67 Jan 6 92% 92 6Y 67 do pref ee eee 6 ly o7 44 67 68 6732 68 67 69 + 67 SD webecaet aaa se: ore 1990 
210 Jun 03150 Sep 'UU)..........----)------------- te onan wenn Am Coal . .../4185 250 (4185 (250 |t'85 250 (1185 i250 |t185 280 | CIty 
57% Apr'ud 24 Mr "U1 52% Jan 25 28 ly Jan 7 45%) 445, 293, 29 |Am Cotton Oil. + 29 31 29 291, 29 OG 1 29 20) 293, 29% |ttt 93; iim 
10U Apr UU 82 Jul U3) +4 Fe b BY Jan 22 Us JS ¥0 90 do pre | tf BS 9] ; Ss 4] 40 GQ) } Rx 49 } 8 92 POSSP® ele ecese 4 100 
42% My ‘U2) 24 No ‘U3) anl5) 23‘Jan1l5 38% 38%...... ..... Am D ct Tel. + 22 92 + 29 98 + V9 956 | 2 28 |t 29 aap, | [°° °°" tonne aheeunen 
265 Au 'U2)i42 Mr ‘UU 195 Jan 29195 Jan 29... .. Am Express 1190 200 $190 200 1190 200 +4190 (198 $190 19R UU Teter ttt ttt tere 
624 Au vz) 6 Jul 03) SadanlY SyeJanld 26% 2: ees ‘Am Grass Twinet 54 Get Be Gh 5 tg) Blgit 6542) Biglt By Grol it te 
13% Uc UZ; 2% Oc U3) 54Jan27) 2% Jan 5 10% 9 4 1 Am Hide®@L.....t 44 4% £4 4+ 385 6 | 5 it 4 od leet CEE bts Ge ‘as 
434g Sep U2) 10 Oc ‘03; 18%Jan zi) ll‘sJan 5 37 35 15 Ld do pref .......... t 15 17 |+ 14 17 | 16 15 |t 15 17 |+ 15 ~ TR Wetbedhs voters pean 200 
4¥yApr’uU) 4 OC 03) Sedan 2) Te Feb 9 Il 10% 8's) Ts\*Am Ice........... 1%, 7%, TWy\ 73, 75) 74 «8 8 8 Btel ooo 19 gi: ones 
734g Feb Uu) 16%0c 05) 3649Jan 4) 284 Feb 8 40% 39% 31 28% dopref..... 24 2919 2814 29% 29 31 | 28%) 30 293, gan) -777 ooo] apa 2350 
3U-e Jul U1) Jul 03) 12 Jan 22) 10 Jan 4 mn 10 10 |*Am dnasca | + 10% 12 | 10. lowit 10% 11 [+t «10 | «17 10 “| 10 “\--7777"|-----"] fo 7 096 
66 Jui V1) 2349 No ‘03; 20'9Jan 23) 28) JaulY 44 44. ........... do pref ........- 28 | 35 |t 27 | 35 |t 284) 35 OR s tus | g3B fot ‘ae 
36% Apr'Uz) 104,0c ‘03; 23) Jan 27) 164eJan 6 30% 29's 22%, 19%/*Am Locomotive. 201%) 20%! 1953 20%) 2013 203) 20%| 293, vi O* pepe oe Bia iti 
LUU's Apr’Uz) 67'3 0c '03) 80'g Jan 27) 75'gJan 6) 9518 94'2) Tle 77 | do pref ......-... + 78% 80 77%, 77%| 77 | 78 79%] 79ult We 79 [Te] OFF 
8 Jun’Vl) 249 Mr ‘U3; 4% Jan 2 3 Jan 8 4%) 4% 3 342)/*Am Malting veanaal t+ 3] 4it 83% 41! 3% 38 3 ey Se oe SS bebibd dacs eee Hb 
Bl4g Jan 00) 1449 Sep'03) 22) Jan 14 17 Jan 7) 244 2445) 20 | 19 | dopref.......... +18 | 22 |f 18 | 20 |+ 18 | 22 | 19 O lt is | ag | tenets | 19 
69 Apr Ui) 344 Jun ‘UU! 514g Jan 28) 47 Feb 8 51% 47% 48% 47 * Am Smelt & Ref. 48 | 48 47 | 47%| 47% 48%) 4x 48%|t 48% 49 | ircoeeftenee | ee 
104% Jun ‘U1; 80% Oc '03) 94'aJun 25) 85% Jan 6) 99% 9744 Yl%) 90 ~ ares 9144) 91%) 90 | 91 | 90%) 90%! 90% 91 | 90% Hom! ttt) 9012, 2744 
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All bond sales are indicated in $1,000 lots. __ 
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$84 Jun ’01) 12% Jul ’03) 16% Jan11\ 13 Febil| 28%) 26% 14 13 do ‘tase... 14 14 14 Be . leccece+Ieineen 13's 13%) Re hy Sa: saat 13 85. 
27 Jun’Ol|) 7 Oc °03) Y%Jan1l1; 7 Feb10) 18%) 17 ~ Ff CIE .. cclecowceslcassasicenccesleageaaltsocees LOM) 7 | Bal. --n0e- [econ ne]... cn e-feneeneleceeee 50.0 
985% Jul ’02; 91 De °03| 96 Jan21| 9l4%zsJan 7j___.../......)......)...... ee ecoeee!| SOPs ccece O3%\t...... 93%, j peed | A PR, So Eee 
124% Apr’02)109 Au '03)1154 Jan 22/115% Jan 22/12049/120%)......)...... & St Leon 58..|f115 116 ue 116 f115 (116 ((115%9)116 “+116 39 og Rh Eek Ske. Sere 
106 Feb’ 3 Jan '00| 98 Jan 26, 97 Jan 15|/103%|103%| 97%, 9734| do lsat & ref 4s..| 97%) 97%|t 97 | 98 |t 97 | 98 |} 97 | 98 Ff 97 FNL tints CS 80 
101% Apr 02) 88g Jun 00) 98% Jan 22) 96'2Jan 4/100 | 994) 97%) 974s|Mo,K &T lst4s.| 97% 97% 79 97%|t 9742) 97%4q't 9742 x 97%) 97%!.......|...... 97%) 26.0 
Jul 02} 64 Sep ’00!| 81 Jan 22) 7742 Feb 8) 82% 82 | 78 | 77%] do 2d4s.... .... 78 | 78 77'9, 78 73 | 78 7719) 77% |t_ 77's) TB |. .....-|.-2c0-[senees | 38.0 
1095 Jun ’01; 94 Jan’ 07 Jan 29) 104%, sJan 5/106%2/106%3'106%,/106 |Mo Pac trust 5s ..|f10642 107 106 2 10619) 106 | LUE 106% 10824 10634|106%)_.---..|..--.. 106%; 32.0 
110 Jun’Ol; 90 Mr ’00)1074%2 Jan 19 103% Feb 91105 1045 )104%/103%) do collat 5s ..... 11043105 = |410449105 103% 103%4)1103%2 "t514 747 25 ES Bat 104% 4.0 
8l4g Mr ’02| 73 De ’02| 76% Jan 23| 74% Jan 7| 77 _ PRs eae National Mex 48 .|t 74 | 75 74 | 75 74 | 7 74 / fe  & SRRe Sure SQeecclocecagec 
104 My 98 Jul ’03)100% Jan 15100 Feb 8/101 (101 (160 (100 a. BOR . 0 cccccces|occces elececee OU (100 |-..-.-..- |e ewcee|-ccnre-|ecoceeloccecs- Leecesclocesassioccesaieceses 1.0 
116 Mr ’02)104% Apr ’O0U/11249 Jan 22)112 Jan 6)......) 22222.) 02.22.) . 6 ee. N,C & St Leon 5s/f112% a iecnenee #1125)...... t1125,)...... t1123%)...... Fa aE Gee Ge Hs Rarer 
111% Jun ’00| 95 Jul ’03) 98% Jan 29| 97's Feb11/104 |108% 98° | 97iG|N'¥Cen gn3%s..| 97%! 98 975, 98 ¥8 | 98 974y).....- | 9  ,, Se Seay 97% 71.0 
9 Jan’ 87 Jul 03) 90 Jan z8; 87 Feb 8) 92% 9154! 879) 87 do L Strcol 3°98 87%) 8749) 87 | 8749) 87 | 87 it 87 | 8T4at B87 | BT4).......)....../-2-... | 22.0 
8 Apr 6 Au '03) 90 Jan 28) 37 Febll) 91 1 | 87 do M C c0l 8 'g8.|...-.--|.-2---|. cece: staal 86%) 87%). ......|...... SR ge RGR? epee 87 | 1.0 
109s Mr ‘01/100 Oc ’03)1 Jan 22/103 Jan 12/105 415/104 NY,C& St L4s 103%) 104 | 104 (104 |f103%)...... 110379)... ...|f103%9 a es See Les 16.0 
9819 Jan '02) 87 '03| 93% Jan 26) 91 Feb 3) 95 | 94%; 91 | 91 |NYG,EL,H& P4sit...... 91 91 | 91 91 | 91 2 aw ee eee Pere 11.0 
116% Apr ’02)102% Au ’03)108% Jan zu;l07 Jan 6)_.....)...... | 07 7 do collat tr 5s. ! omens 108 ied 81g) 107'9)10742| 107% 10733) ia  & eee Se 107 16.0 
108 Jan ’01|) 9742 Sep '03)102% Feb 8/1012 Jan 2/102+2/102%102%/1024|N Y,O& W ref4s.|t102 |...... 1027 102 7%,|f1024).....- t102%/...... 1021/1024) ....../...... 102% #£#1:10 
10415 Feb ’02|) 90% Jan '0U| 97% Feb 5) 962Jan 4/10142101%) 9734; 97% Nor & W con 4s..| 97%! 9734) 9724! 973|t 974s) 97%) 972 O7ig\t 97") Se eclacecce| Saue 
95 Jul 02) 87% Oc '03) 90% Jan 22) 88 Jan 5/ 92%! 92%|__....|...... do P,C &C jt 4s.|t......| 90 |t...... 90 /|t......) 90 |ft...... ag ag  Heeeeel peeee | -ccecleesesee 
106% Mr ’02| 992 Au ’03)103% Jap 25)10142. Jan 6/103 2/103 1s 103 4/10234|Nor Pac rior 48 - 103 |103%| 1027,'1027%| 102%/103 |f...... 103 | 192% 10 103% RAAB he ies 103 «112.0 
75% Jul '02) 63% Sep 00; 73 Jan 22) 70% Jan 4 73% 7 2 03, do gen: 71%) 72 | 71%! 7 \; ee; ee 28. 3: Se | 71 16.0 
101 Apr’01) 8743 Au °03 Jan 26) 90%2Jan 6) 94%) 94 | 93%) 91 NPNG 48GB Qc] 93%s| 934 “92 “| 93 | 91%| 92 | Oi | 91% 91 | 91%) 22 | 91 | 298.0 
105% Apr ’O1; 96% Sep '03/1004s Jan 25) 98% Jan 4/......|...... 100 | 9940 Ry Nav 4s..|f 99%4)100%) 993/100 || 9942)100%2) 99%) 99%) 99%) 9¥44).......|...... | 99%) 13.0 
80 J 20 Au °03)124 Jan 29/1204 Feb 11124%124 (120% 1204 Or S L let 6s..../f121 |...... 120% 120% 1120% nein t120%4)...-..| iil atmaasdiecosessbeskes |-eeeee 12.0 
1194y Apr ‘02/109 Jul °03/113% Jan 22/111 Jan 14/1139 113 |113%/113 | do consol 53. .... ok gy ee 113 1113 |113%4| 113% Pe ar ef aN hs Mttshen | 7.0 
9648 De ’ 87's Sep ’03' 96%, Jan 28; 91 Feb 8 95-5) _ 9 2% 90% dolst & P4s...'f 92 | 924%) 91 | 153% 907%) 91%) 91 91%) 91%) Y914yj.......]...... | 9142 101.0 
11444 Mr '02/101_ Jul ’03)107% Feb 91056 Jan 16).____.|...... 107%4|107%4| Pacific C lst 58...//107 |...... Aaa 107%) 107%4)t107 | LO744'.......1......|--.-.--|.----- joowese| 1.0 
11743 Sep ’00/107% Apr’03|109 Jan27)108 Janill TEA RB, Sate Pennsylvania 4198/1107 12 smees 4107 49).....- +10749|108 4/1107 |108%2)t107 108i, pelecinaibeoene cleencaslecocoges 
1125 Sep '02 gAu ‘03 Feb 943, Feb 81107 (106% 96 | 94%) doconv 328. 96 | 96 94% 9534, 947%) 947%) 954s 954af 95 Y5%g)......-|..... Wheund 89.0 
102 Mr ’02| 84.9Jan '00| 98 Jan 26) 952Jan13/100 | 99%' 97 | 97 |Peoria& E lsts..| 97 | 97 | 97 bg ARE. Soci. eine tee F  tpddicacetelcndiabalpacdnii 8.0 
8245 Feb’02; 55 <Au ’03) 64% Jan 22; 60 Jan Salt Milt MF pacpusiecncnarlaninies t G2 | .....-|--202--|-o0e-e|eeonee-|--- w= =| secsces|eceee-|o-nnce-|oreees lagageclocce- ces 
101 Jun ’02); 83 Jan 00) 96% Jan 26) 94% Jan 7) 97%! 97 | 96%) 96 ing gn 48....|| 96%; 96%) 964s) 964 96 | 96 96 | 96  2e Bee ees | 96 47.0 
98 Mr ‘02| 89 Oc ’03) 93% Jan 21| 9l4%Jan 4) 954) 95%)......|...... ar ETS col 49 ..../t 93 |...... ia 93 4\t...... SD Ray eae Rin Pe TERRE 
103%, Jun ’01) 94 Apr’03 Jan 22} 94 Jan 6) 9743) 97 | 96% 96 (Rio Grande W 4s.| 96 OG644/t.....-. GS Weaceee 3 meee Ge -Wescess Wt, Scacctpcitesda cents 11.0 
9945 Jun ’ 2 ee PE I ES St J &G Isl lst 4s).-.....|......)....... PRG PR SUE RS EE CE AG CESS Be HE ee 
120 Mr '02:108 Oc '00)113%2 Feb 2)111%Jan 6/115 (114%4/1134/1124/StL& Jrom M 5a.| 113%4)1134%4) 113 [113% 11244/112%)/f112 (|118 |f112 (113 |......-.|......|...-.. 32.0 
6% Mr ’02) 76 7 '0U| 86 jan 27 Jan 7| 90143) 90 | 85 4%) dore ‘iad 8514 S544it 84%) 854) 844%) 85 8414 85 S4%4| S44). ......]...-.. 8444) 43.0 
9843Oc °O1) 78% Jul ’03) 44 Jan12) 8l42 Feb 9) 89%) 88 | 83 | Siisen& 8 Prof ds. t 8243) 83% 83 | 83 81 2 8134; 81%; 84g Sl%g.......)......| 8142) 490 
119 My ’01)1 Jan 'OUj111 Jan 2):10 Jam 33)....../....../...... | POTN do general 58 .../t.-..... 1034\¢...... (110%) 110 |Llv jf...... 11054't...... i icccsactaubadhitiniene 2.0 
10143 Mr ’01| 85 Jun’00) 94 Jan2]| 92%Jan 6| 9719) 962) 933,) 925,\St L&S'west lsts| 93%) 93%,) 9314) 93% 9342) 93%) 92%) 92% 92%, 92%)_....../...... | 92%); 22.0 
9042 Sep 02) 66 Au '03) 74% Jan22| 70 Jan 15) 86 4%4| 72%| 72 | doconsol4s..... 72 | 72%| 72 | 72%| 72 Me) 72 | 72%) 7B%e) 72%).......]...... 72%) 157.0 
1g De ’00/106 Jul ’03)108% Jan 29)107%3 Jam 4/....../....../....../....-- St P,M & M 449s.|t108%)...... 108%4)...... 110849)...... 108 49}...... | Se RS eee loastecleceoeges 
Feb ’'02| 73 Jui ’0U) 80% Jan 23; 76 Jan 86 6 | 80 | 79s/SanAn&AP4s.| 80 | 80 |.......)...... |, AE BS ere pore TO%q) 10%). .....-]...22- | 79% 7.0 
1052 Apr 02} 97%, No ’03) 98'.Jan 4) 96 Jan 18/103%)103 | 97 | 9642/Seaboard A L 5s..|f 96%9)...... 9649 9642) 97 | 97 |f 96%)....-.. - a SaaS [a 9.0 
Au 4 03; 70.2 Jan 4) 65 Jan 18) 84%) 84 | 67 | 67 | Go Se AE RES RCO + 65 | 5 OA Aveda Ge bieeses RS ee _ 67 1.0 
10413 Apr’02| 95 Feb’0U)1 J AP 9 Sent RE Beet be IE i enies-lexacetecceny: Lhe ieascevels <mesiienamenchoossti gesratiaiatrenhycarsnchanebeibimehbsesinin 
Jun '02}102 Jan ’00/104% Feb11/103% Jan 5)10742)10749/1044/104 5 Oar & Ga lst 5s.|}104 |...... 104 (104 |t104 |...... 110414)...... 10414 10444). ....../......| 104% 1.0 
101%, Apr 02) 9512. Jul '03) 99% Jan 21) 97%, Jan 38 99 $7, 987% 987% Southern Pac 49st 98%) 99%4)t 9B 99%).-..--..|....-. 98%q| 98%aif 98's) OY |......-|. 22...) eeceee 4.0 
96 My 02) 764% 8ep '00| 90 Jan 25) 87% Jan 4) 92 154) 894 8815 Gen gecctontees 8942} 8942} 88% 8s 9g! 881q) 8849) 881s 88%8).......|...-.. | 8848) 14.0 
1244, De ’01/106 Jan ’00\114 Jan 21j11ll%Jan 5/118 |117%/113 [112 (Southern Ry 5s ..| 112%/113 | 112%/112%) 11242/112%) 112 |L1Z%itllz (1124%).-..-....|......).--... 50.0 
100 Au '02) 89 Jul ’03) 95% Feb 3 Jan 6! 9719) 9719) 95%) 95% doM &Ocol4s.|.......|...... | 95%) 9bYit 95 |...-.. ££ yee | |-aseaclocence: ree ee 
tak 02; 92% Oc '03| 95 Feb 2) 94 Jan 4| 9842) 98%) 94 | 94 | do StL Div 48. Teamins Meee hy es 94 | 94  Senedhe SP idcingncksince poe ee * 
an ’00 No ’03| 47 Jan 25 35 Jan 4 65 4 | 42%) 42% Stan R&T 6s....| 42% os SE ae + 40 = t 40 ‘ ~ |e eewen|-----e- o|eeeeee| 1.0 
24 Jan 00; 1 No ’03) 4%Jan25) 1%Jan 5) 13 1 3 3 | doincome....... 2 Ay eee aed 3 2 | SelB! leccecocloavecs lodadec | 60 
122) My ’02)/110% Jun '00/116%, Feb 2)115'2Jan 8/117 |1162)115%4/115'49 Texas Pac lst 5s.\{116 (117 1154 1i5%9|11164)11849 1118 117 |t11649/11649)......./...... Syewi 5.0 
102% Feb’02} 53 Mr ’00) 93 Jan 27) 92% Jam 22)......)....../...... _ do income 5s..../t...... gp Maite Bg ee | 93 |t...... ae = of nee ee het ae 
107 De ’00| 91 Sep’03) 95% Jan 22) 944%. Jan 4 98%! 9840 95 94a) Third Avenue 46. + 9444 B34 944g 04% 941, 9 t 943) 95 it 9449) 95 |.......|...-.. |ecocwe | 11.0 
938 De ’01) 82 No ’03) 834 Jan 23; 81 Jan 6) 85% 85%) [Tel SLs W S's. ee 82 + 80 | 82 8219) 82% Sa 82 all | RZly —— 8.0 
87 Feb’02) 68 Oc '03) 72% Jan 28) 69 Feb10 792 79 | 708 59 | do let 4s........ 69 1 | 705, TO g\t..--.. 70 6 ag Geeddl Bie wee Eee 
108 De 00) 99% Au ’03)103% Jun 25/100% 103% 102%/10 U3 |1024) Union i lst 4s. 102%, 1027, 102% 102% 102% 103% 102% 102% 192%4103, es ee 102%, 75.0 
129 y 01; 905, Au °03) 98% Jan 19 954 Feb Artists 105% 96%) 9544 do conv 4s8...... 6 | 964, Y6\44) 95%) G5% 6 5lgi 96 | 95%) 95%).......|..-..-. 5% 417.0 
11642 Oc ‘02/106 No ’03/110 Feb 2:107%Jan 7)...... | sieaed | 08 |108 |US Leather 6s...|t...... 109%) 106 108 |t109 1091511109 103% 1103 1093 spihtieg Hine? 1.0 
87% Jun 03, 65 No ’03) 7549 Jan 22 68% Jan 7)......|...... 73%) 7129 U 8 Steel 58 --.... 71%9\ 72 | 71%) 71%! 71%) 73%) 72+ 72%)..2--.-|-2-2--| 72%) 3390.0 
121 Apr’02)11242 No ’03)116 Jan 28114%Jan 4/118 178 (11578115) Wabash 1st 5s.. “115 116 1154146 115 9/115 7) 115 11551115 © oe 5.0 
115 De '01| 9842 Feb ’00/109%2 Jan 26106% Feb 8108 (107/107 10g do 2d 5s.......-.. 1108 wa | 10614 106%) 107 107 1106 | 106% 106% pevesesivaned« 106% i114 
89 Sep '02| 29% Sep 00} 68 Jan 27) 604s Feb 8) 84%) 8215) 631:/ 60%s| dodeben B ..... 6372) 60's! 62%) 61 | 62a) 612 62% 61%) 61%).......|...... | 61%) 1044.0 
123 Sep '00)110 Jan ’00)............-- | ocnaeesecesses 117 79}117%)......)...02 WNY & Plat 6al}115% nana! 1115%)...... 12.18 'el....05 1218 woeeeeffll5 | [-------]-- eee ee 
ite Dy ee an ncn ctinhelnanseocsent 44s 1100%4'100 |....../...-.. do general 48 . 947) ...... ‘+ 94 8 seme DO inci scsind-loccees]- sannsdbonocediones nedeineie s eaiiesedcces 
De '00/105 Au’ 0310719 Jan 4/105 Feb 8110 |110 |105 105 West U col tr 5s. ./+107 A sitet | 105 05 (105 i eee EEE Te ntinadlseninteodn ania lacieme 20.0 
103% Apr '02;100% No ’03,104 Jan 25101 Jan 6104 %4 106%4}103% 102 do RE&ref4lgsit..._.. 312't102% 105 9)1 1029 103% 110294 103'g| 102 (102%).......|...... 102%) 17.0 
1644 De '00/106 Oc '03)109 Jan 26106% Jan 4/11112111 |109 |10849| West Shore 4s.... 1usig lose ties. wee 109 110842). .....|.- ocleagune 3.0 
O78 Jan 02) 84 Oc ’00 Shs Jam 23) 89 Jan 9 93 4g! B24) 9 9014) 90 'g LE con 4s.|+ 90 | Bost oe st 89 "| sa adal | 190 90 | 90% 90%......./...... | 90% 1106 
95 Apr’02! 82 Sep '00 Jan 19! 8849Jan 9 9215 917%! 89% 89 |WisconsinCen4s.|t 59's| 89%! 891g 89% 29 ' 894 8943 89% 89 | 89 |.......!...... | 89 | 48.9 


for Both Years. 





Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds 

















] 
L ACTIVE BONDS. High Low Thursday 
— ” Bid. Asked 
DEALINGS THIS YEAR. | 
At., Top. & Santa Fe deb. 4s. series D, 1906....-.. *FA|100 Jan 22) 98 Feb 2 aren 
At. "Const L., Sav., Fla. & West lst g bs, 1934 ...*AOj1125 Jan 26/1125, Jan 26112 |...... 
Bult. & Ohio, Pitts. J. & M. Div. 349s, 1925...-... N*| 89% Jan 22) 872J bs tt ea 
Pittsburg, Cincinnati & Toledo 1st g. 68,1922..AO0*;122 J 21122 Ji |11949)...... 
Buffalo, Roch. & P., R. & P. con. 1st g. 6s, 1922 ...... 121% Feb 10/1214 Feb 10120% 1221, 
Rufinie & Saakaniian tok ref. g. 4s, Apr.,1951...JJ| 99 J ane See 
Bur., Cedar Rapids & Nor. 1st 6s, 1906........... *JD|102 Jan 14:101%3 Jan 2)102 (102% 
Do con. ist and col. tr.63 1934......---------- *AO117 Janil 7 Jan 19/117 |...... 
Central Branch, Union Pacific 1st g. 48, 1948. .... *JD| 9242 Jan 11) 92% Jan wire ae 
Central of Georgia Ist . 5s.» Wev.. 1048. -c<..----. F 8 Jan 7118 _  MOnPeh ESS, 
Cent. of N.J., » Am. Dos ca Impt. 58, 1921..........< J}112%2 Jan 21 111% Jan 19/111%4/115 
h & W. B. ext. 419s, June, 1910...... QM|102 Jan 27/100 4/101 103 
Chesapeake & Ohio 6s, "Series A, July, 1908.....-.. AO}10814 Feb 3 St tr Feb BEBE . lésenes 
Do g 6s, Jan Se leks ai cia ccenl AO}11l1l J Pan Jan 2 110% NS 
Do Rich. & Alle. 1st g. 4s, 1989............-... *JJ\10l42 Feb 5 $99 Jan 4101 101% 
BO a a *JJ| 94% Jam 27| 94%) Jam 27) 9442) 96 
Chicago, Bur. & cy., Denver Lewes 4s, 1922..*FA/101%2Jan 15 99 Feb ibe..... ore 
Do Southwest Div. 4s, 1921... idilai MS*|100%, Feb #100 Jan 2 sca--| 100% 
TC i ee ee *MN/106'8 Feb 11106 Jan 18/106 |...... 
Hannibal & St. Joseph con. 6s, 1911...........- *MS|115. Feb 65/112 Jan 25/1144 115% 
Chicago & East Lilinow lat s.f. 6s, 1907.......... JD*|10644 Jan 14/1061s Jan 6)10614|108 
Chicago & Ind. Coal R. 1st 58, 1936.............- *JJ\113% Jan 16/1124 J 4)113%)...... 
Chicago, Ind, & Louis. ref. g. 68,1947.............- JJ*\128 Jan 14/1264 Feb 11/125 |...... 
Louis., New Alb. & Chi. 1st 6s, 1940............- JJ*|108 Jan 18)108 Jan 18/108 %9)...-.. 
Chicago, Mil. & St. Paul con. 78, 1905.........-.--. *JJ|\170 Feb 5/170 Feb 5/166 |...... 
0 3498, Series _ eran: JJ} 985% Jan 1 i > | See eee 
Chie & Mo. River Div. 58, 1926............------ JJ*|119 Jan 28/119 Jan 28\115 |119 
8 & Dakota. 58, 1910..............--.-+%- *JJ\106 Jan 15/106 Jan 15/105 |...... 
Do 8 OR REE EEE *JJ\|11849 Feb 4/116% Jan 29/118 (118% 
































LESS ACTIVE BONDS. | High Low Thursday 
Bid. Asked 
C., M. & St. P., Wis. & Minn. Div. g > Se, see? ih gatas JJ* 114% Jan 15 th Feb ° 114%, 115 
Chicago & Northwestern con. 7s, Fen 415.... QF|129% Feb 4/129% Feb 4/1294))...... 
hicago & Northwestern s. f. 5s, 1879. 1999 a --A.O*|109% Feb 1/1099 Jan 15)...-.-..!...... 
I, I i ok a ele *MN 106 Feb 51105 Feb10 10449 106 
Doo debenture 6a, April. DIES béene<vaheveeses AOls 10R 7% Jan 22)108 7% Jan 72 108 '9) eeecce 
Do sinking fund 5s, 1933-.................-..- *MN 11 15g Feb 10' 11542 Feb 10 11549 ee 
Chi. & Northw’n—Mil., L. S. & W. lsttsa, 1921..*MN 129 Jan 22)123% Jan 7/128%4)130 
ma ~: Rock Island & Pacific 1st a a. RES JJ*'122'2 Jan 12|122's Jan 12/122 |...... 
Do Choc., O. & G. gen. g. 58, Oct., 1910. ......... JJ\1045g Jun 261037, Jam 4)104%...... 
Des Moines & Ft. Dodge ext. 4s, i905” KA ae aE *JJ| 98 Jan 13) 93%Jan 4) 96 |...... 
Chi., 8S. P., Minn. & Omaha con, 68, 1930.......... ‘JD oa Jan 20:130% Jan 7131 (132 
Chicago, St. Paul & Minn. lst g. ce, ara *MN 13 Jau 25:130%Jan ¥/130%)...... 
St. Paul & Sioux City Ist g. 6s, 1919............ AO 1215, Jan 16)12l%Jan 9/122%)...... 
C.,C.C.&S8t.L..Cin..Wa poly Div. angen 1991. “33° 93 Feb 1 98 Feb 1) 98 i...... 
Cin., Ind., St. L. & C. con. 68, 1920............. MN 105 Jan 22)105 Jan 22/106 110 
Do lst 4s, August, 1036. CE SS Sees st -Q Jan 27|101 Jan 27; 99 |...... 
Cleve., Lorain & heeling 1st con. g. 5s, 1933...A0*|112% Feb 9/112% Feb 9/113 |...... 
Cleve. '& Mahoning Valley g. 5s, 1958 ............. ‘JJ 116 Feb10116 Feb 10/116%)...... 
Delaware & Hudsun lst Pa. Div. 7s, 1917........ MS* 137% Jan 12/137 Feb 11/187%4)...... 
ee y & bps Sus. +. con. gta. 7a, 1906............ *AO 108 Jan 1)/108 Jan 11/108%)...... 
est. 7s, DT vctittnveddbonkatbans MS* 1125, Jan 25\1125% Jam 25/113 |...... 
Morris & nese ist 7 RE RE TS *MN 129% Jan 25\124% Feb 11/12944/131 
New York, Lack. & Western lst 6s, 1921........ *JJ 127 Jan 5127 Jan 128%)...... 
Do construction 5s, 1923......-... .-.......... A*1144o Jan 2='111% Feb 6/11144)...... 
Do terminal & improvement 4s, 1923 ........ *MN 100 \4 Jan 26|10044 Jan 26/100%%4)...... 
Syracuse, Bing. & N. Y. 1st 7s, 1906........... -AO* 109% Feb 8)109% Feb ®&/110 |....-. 
Den. & Kio Grande improvement 5s, 192%:....... «J D104 14 Feb 11103 Jan 4/103%)...... 
Do Rio Grande W. col tr. 4s, Ser. A, 1949....*AO) 8542 Jan 23) 83% Jam 22) 814s)....-- 
ey ate Southwestern gen. s. f. g. 5s. 1929 ROPES JbD*| 36 Jan 35 Jan 21) 364s)...... 
Det. So., Ohio Southern Div. ae GE, Btieccces *MS 83%, Feb 83% Feb 4 84 
Duluth & Iron Range lst 5s, 193 AO*11i% Jan 95 1104gJan 4111 |...... 
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DUN’S REVIEW. 


(February 13, 1904. 
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LESS ACTIVE BONDS.—Continued. a 





DEALINGS THIS YEAR. Contin ot 
Duluth, South Shore & stg. b5, 1 5s, i103. “#3 lll = 
Elgin, Jol 8, 


Erie 3d ext. x. 4498, 19 19% 


1941 


Do 4th ext. g. 5s, 1920 
Do list con. g. 7s, 1920 


ee ee 


High 





-*“MN| 115 


MS*/135 8 Jan 


Do Chicago & > a ta g. 58,1982. “ae Jan 


con. g 
NY 
N.Y.& G w'd Lake Ist 


N. Y., — 2 W, 1st ref, 
=~ phy may 


Dock co 
E&WC&RR, ch.gtd .68,1922..*MN 
£.58,1946*MN 
g. 58, 1937 . 
FA’ 


Ps Wes tern deb. in 
Gur’ s -lst ref.&term.g.5s, an "1952. ji 103% Jan 
Illinois a L’ ville Div. 3198 1953. 


Do - Louis ay 38, 


O. g. 


Chic., St. L. & N 
Ind., Ill. & lowa lst g. 4s, 1950 
International & G. N. lst g. 68,1919... 8 


Sp Tea, is BOR wacncaceecceesens 


L. E. & m7 No. Ohio 1st gti.g.5s, 1945. AO* 
Teel ot Coal lst 
al. of I . Y. gtd ls 


— Island gen. g. 4s, 


Do col, tr. g. 5s, 


3 
Do N. O. & Mob, letg. 68, 1930. - 
Kentucky Central g. 4s, me 


Pens. & Atlantic lst 
So. & N. Ala. con. 


Manha’n, Metrop’n Ilev. 


9 
. 68, 1921... 


. 58, 1936... FA’ 
‘st és, 1908. -JJ* 108 


Mo.,, Kan. & Tex. Ist ext. g.58 19 


Dallas & Waco list E 
c 


we City & Pac 


tl g. Se 1940. “MN* 
lst g. 4s, 1990. FA’ 
or of Tex. sous. g. 4 ETE -MS8’ 

K. & Eastern 1st gtd. 


Seen & 8S. lst gtd. Ba, 1943.. 


Missouri Pacific con, g- 6s, 
Central Branch Ry. ist gd. aan 1919. “RA 8 


— & Ohio ext. g. 6s, shied 1927.. 


en, g. 48, 1938 . 


Do ey Div. lst g. 58, °47. 
Nash., Chatt. & St Louis lst 
N. Y. Cen 


tral deb. 5s of 1884-1904... 


Do deb. g. 48, 1890-1905 
Beech Creek lst g. 48, 1936 
Mich. mag lst con. 6s, 1909 


g. “48, (1922... 

Nor. Pac. 8t. P. & Dul. Div. 4s, 
8t. P. & Duluth 2d 58, 1917 

Nor. Pac, terminal Ist g. 6s, 1933 


Do 58, 1031 .... 
Utica & B. River gtd. 


Penn'a—Tr. Co. cfs. gtd. g. 34s, 1¥16.-. 


P.,C..C. & St. L. con, Et 
Do Series B, ° 


Do 48, Series D, 1945 
Do 348, Series E, 1949 
Cleve. & Pitts oa! Ser. D, 1950 
tate g. 48,1923.*MN 
ge, ‘Feb. 1921..O0F 
1. g. 68,1920. A0* 
Do 1st con. g. 5s, 1939 
Do F.& P M., Pt. H. Div. g. 58,'°39.*AO 
B, 1906... aa 7 


Penn. R. R. Real E 
Peoria & Pekin Un. ist 
Pere Marquette, F. ~° P, 


St. L. & S. F. 2d g. 6s 


K.C., Ft. 8. & M. con. 
oo Louis Siw n 2d g. 4s 


D 


Class B 
Do General g. 6s, 1931 
Do S west Div. g. 5s, 1947 


N 
.wtd. 428,A,’ 40. = 


g. 68, 1928.. 


inc., Nov., 1989. JJ) 
t. P., M. & Manitoba lst con. g. 6s, ‘33 JJ 
Do Montana Ext. lat g. 48, 1937 
Willmar & Sioux Falls Ist g. 5s, 38. 
Santa Fe, Pres. & Phenix 1st g. 5s, 
Sd A. L. ,Ga.@Ala.lst con 5s,0cl, 1955 ) a3 
. P., C. P. mtge. gd. g. 3 us, Aug.. 
‘Gal. . H. & San Antonio 2d 7s, 1905... 
Do Mex. & Pac. lst 5s, 1931 


Gila V.G. & Nor. lst gtd. 5s, 124. 


Houston & Tex. Central lst £554 53, 37 iJ * 
ae & California 1st 5s, 192 
So. Pac. of Ariz. gtd. 1st g. 6s, Mar. 
asian ner nnknnen JJ 
|) Serr Ff 
Do con. gd.5s, stamp, 105- ‘87... MN" 
Texas & N. OU. lst 7 78, 1903 
Oe SS ere J 
So. Ky—At. & Dan. a e- 4s, 1948.... .Je 
Ga. Pac. lst g. 6s. 1922 
Knoxville & Ohio lst g. 6s, 1925-..... 
bs ne 4 


rial, Se 
West. North Caro. lst con. g. 6s, 1914. JJ*| 
Ter.R.As.of St.L. lst con.g.68,1804- 44. F FA* 
Tex.& Pac., La. Div., B. L. lstg. 58,°31.. 
Tol. & Ohio nowy lst . 58, 1935 j 
Do gen. 935 


So. P. of C. ist gtd. g. 5s, 


. 58, 





td. g. 5, 1933.. 

ins, 1940. .JJ* 
es * 
o Long island Ferry,4 ‘98,1922... 
Louis. & Nash. gen. poo 1930 


bs,1942. *AO 


s.1913.. 


1996... 
SE RE Ae i 


wees ee ew eee 
“e+e ee ewe w eee 


131 Feb 
1132 Jan 


| 74 Jan * 


97 Jan 


woe Jd*| 45 Feb 
1951......JJ"| 80 Jan 
3'es, 1951-.. “TEE! S 87 Jan 23 


99 Feb 
119%. Jan 
9942 Feb 
lll‘, Feb 
10 Jan 


Aill4 Jan 
1204 Jan 


{S| 102% Jan 


10044 Jan 


"105 Jan 
3*|112\ Jan 
S122 Jan 
J 


104 Feb 
97% Jan 
108 ‘4 Jan 
lll Feb 
96 Feb 
109%, Jan 


lll 4 Jan 26 
10142 Jan 


91 Feb 
¥6 Jan 
es Jan 
123% Jan 
i184, Jan 
107% Feb 


sb 
124% Jan 





1929 - JD 


‘1909. “3 


1100 Jan 
V119% Feb 


764 Jan ‘ 


(131 Jan 
(101%, Jan 
(117 Jan 
“110 Jan 
102% Jan 
854 Jan 
(Luv lg Jun 
107 Jan 
105% Jan 
i\lll4e Jan 
1OU Jan 
105 Jan 
106 Jap 


‘“1i¥ Feb 


107 Jan 


YA* 101 Feb ji 
"103 Jan 25 


ee » Feb 


; 112 Feb 
MS 109% Jan 5 


114144 Jan 
115%, Jan 
110% Jan 
“112% Jan 
(105% Jan 


J 
Kanawha & ich. lst ~. E 4s, 9U. “> 2 92% Feb 
J 


Tol., Peo, & W. —4 > 9  . eee 88 Jan 12 
Ulster & ‘ery st con, wn Bs, 1928. an + ti Feb ; 
Vv 8. W. lst gtd. 58, 2u03......... 04 Feb 


W. h lst ee “s 8. iy 
Do Deb. & Uhic. Ext. 


Omaha —¥ lst. , - € 3428, 
r 


Wheeling 


be. roa. Ms 102 Jan 
1 J 


. +4) eee 


TREET RAILWAYS. 


Brookiy Ay 4 lst con. 5s, 1941.. 


Sl» 
ie a “7 bs. 1926. AO* 114 Jan 


J* 107 Jan 


Jan 


sineleeind ss* 107% Jan 2 


Sub. con. gtd. 5s, July,’ 41.MN100 Jan 2 


Miny Baya Tway. ISL CUR. £.05,45 JL 


113 
Col. & 9th Ave. lst gtd. g. 5s, 1993..MS* 119 Jan 2 


Lex.Ave.& Pav. Ferry 1st gtd.5s,'93. MS*/116%4 Jan 
I MN, BID WBiccascocscosccescceses *JJ\117 Jan 
Met. W.S. El. Chi. lst g. 48, 1938... 95 Jan 
— Rys. of 8. F. 8. f. 48, 1927. ..... 0 Jan 


W., M. W & N’ west 


AO) 
. 1st 58,1930... FA* 


MISCELLANEOUS 


Co. of N “9 or 5s,’48. FA‘ 


Bklyn. Fe 
New York Dock Ist g. 4 
GAS 














Kings Co. El. L. ye pe 


I 

ND ELECTRIC Licivn. 

#eneral Electric deb. g. : J 
udso : 


8,1 A 
Milwaukee Gas Lt. lst no oh <<“ 1927.*MN 


N. Y. Gas El. L. H. & P. - 
ee Ill. of N.Y. 1st conv.g.5s, 4 *MN,105 Jan 


N, & Qurens Cu. E.L. & Pv. ‘A’ 
Peo ies’ Gas of Chicago lst con. 6s, 43. *AO) —* Feb 
2 | eee MS* 104 
Chic. G. L. & C. 1st. gtd. & re ~ ble A 107 Jan 


5s, 


10642 Feb 


97% Feb 


* 884% Jan 2 
MN 10548 Feb 


117*2 Jan 
90 Feb 


102 Jan 


Feb 











~) 
te, 














mh thobot. 
"Ory TF Ole Cl) tos) ie - ¢ 


— 


Cee CeO 

eA Aane ~ an P 

Tae © Se a oe . 
ro. «J . 


Oa 


66% Jan 2 
A* 91 Feb 


ry 117% Jan 12 118 
v0 


105 

es see’ aan 22 oa 
Con, See cm. ini. Lat gtd. ¢. 5s JD*\106 Jan Jan 2)1 
Equita st utd g. vee 05 .JJ*| 101%, Feb 3 10n% Feb 2) 





ma LESS ACTIVE BONDS.—Continued. 


High 











MANF. AND INDUSTRIAL. 


| Am. Spts. Mfg. Co. +! 4 6s, 1915..... MS* 
B, IDUG. ..scccece “Oe 
| Int. Steam Pump deb. 6'e, | TS 
1184 Lack. Steel Co. Ist con. g. 


| American Thread lst 4 


J 
5s, 1923 ....*AO 


U.S. Shipbuilding 1st S. F. 5s, 1932.. 
COAL AND IRON. 


Col, F. & I. gen. a. f. g. 5s, 


1943 
| Ten. C.&éI., Birm. Div. Sy con. 6s i917" 
I. gtd. 6s,’10. By 


Do DeBardeleben C.& 


‘Va. I., C. & C. 58, 5 p.c. 50-yr. g.,'49.. 
DEALINGS IN 1903. 


Atch., Top. & S. Fe, East Okla. Div. g. 48 
Balt, & Ohio conv. deb. gold 48,191 0 23) 
Do Cen. Ohioreor.. lst gn n.4498, 1930..MS/109% Oc 38 109% Oc 28/108 


Ruff. a &P 


Cen. R.of Ga.Mob. Div. lat g. 68, 1946...*J3J|1 
99*4 || Ches. & O. ee ea f lat g. 68,1940..JJ* 
13 Do GreenbriarkRy. se ~ B48, 1940.MN 

| Ontenas, 3 Burlington & Qui 

| ow 





& L. —_ gh 
Do Dak. 


om 


Do lst I. & D. y oxt. Te, 19 1908. ovencees JJ*\1 


Do lst Lac. & Dav 


. 58,1919 JJ* 
Do Mineral Point J Div. 5s, 1910.... JJ* 
Mil. & N. 1st, main line 6s, '1910...- *JD 
Do lst con. 6s, 1913... 


Chi. 
Ottawa, CF &8.P.1 
& St. P. 2d 6s, 


. JJ* 


99 


— 





g.68,1921.*FA'128 Jan 
Cen. R. & Bk. Co. Ga. col. = 63, 1937. *MN 


. 68, 1947 ..... J 


eee eee ee eee wee 


*JD 
i. & N.W.sink. — —- 1879-1929..A0* 
at 58,’09 *MS 


l 0 M 
M.,L.S. ‘ew. lstext. & imp.s.f5s8.,1929* FA 


Do Mich. Div. lst g. 6s, 1924....... 


Do incomes, 1911..... 
.. || C.,R.1.&P.col.tr.serial 48,Ser.B, 1904.. 

|| Do Ser. P, 1918 
| Des Moines & Ft. D. 1st 4s, 


1905 
& Des M. 1st 58,1923....... AO 
. || C., St. P., M. & O. redu ned 3e o*es 1930" D 
| No 1930 *JJ 


col, tr. serial 48, 


rthern Wis. lst 6s 


| Chi. & W. -_ gen, g. 6s, Dec 
|| Cin., Ham. & 5 
‘| Cin., D. & Iron. st gtd. 5s,1941..... *M 
| C.. C., C. & St. L.— 

| White W. Val. Div. lst g. 48s, 1940..... J 
| C., San. & Cleve. con. lst g. 5s 

'|C.,C.,C. & I. con. 7s, 1914 


Do gen. con. 4; 68, 
Del.,Lack.& W 
Warren R. Ist ret ft. gtd. 


Det. & Mack. gold 4s 


Erie lst ext. g. 4s, 
Do 2d ext. g. 58, 1919 


Do 5th ext. g. 48s, 1928 
Do lst con. g. fund. 78, 1920....... MS 
or N.Y. & crie lst Wie Be nceces *J) 


1932...Q 
con. sf. a 1905. A0* 


,1928.. 


1934 uy 
M.&E, Leton S: Boo. *JD 
8.32 ... KA* 

| D. & H., Alb & Sus. g. 68, 1906 ...... *AO 
| Det. & tack, lst pen Foe 48, 1995 Ssiasialiienh ai 


| Detroit South. lst g. 4s, Oi HOTA SER *JD 
947. 


Evans. & Ind. lstcon. gtd. g.6s,1926.. 


Ga., Car. & Nor. lst gtd. g. 5s, 1929... -JJ*|11049 Jan 
H, Val, C. & H.V. 1st ext. 48, ~~. _AO*| 105% Ma 
[llinois Cent. lst g. 48, 1894-1951....... 114 
Do g. 3428, 19 1 i ledebigiindaidnateein *JJ 102 My 21| 
Do do registered RE AE 5 AGRE ees 94 Ma 28) 
DO GEG, Bee Ban 0<- -casceececcs * 
Do Cairo Bridge g. 48, 1950.........JD*| 10642 Ma 
Do West. Line lst £ 4s, NE ccaal FA*\111 Jan 


C.. St. L. & N. O. g. 58, 1961....... *JD15/1254 Jan 


5 
Do Memphis Div. G30 48, 1951.. i Ah 106s Jan 28'102% De 


Ind., Dec. & W. lst g. 58 


Le high V. Ter. lst py g. 58, 194i eases AD iA M 
Leh. & N. Y. 1st gtd. g. 48, 1945....... MS*| 397 J 
El., Cor. § N. gtd. g. 58, 1914. -eeeee-*AO/100 Mr 2 
Long Island 1st con, Be. July, 1931..... QJ\i18 Jan bed 
B’klyn & Mon. lst g. gtd. 58,1911...*MS 10544 Mr 
es = & Nash. g. 58. 1987............ N|113 Apr 27| tite De 
. H,. & Nash. lst 68,1919-.. >) | 


a j 

Do L,0.& Lex. g. ag" 1931..... .MN* 

Do N. O. & M. 2d g. 68, 1930........ JJ 

L. & N.,M. & M. 5e £6387 4 
93 


Rig F. & S. lst g. 5s 


_ & No. Alabama s. f. g. a ol ae *AO 


Minn. & St. L. lst g. 78, 1927.......... *J 
Do Iowa ext. lst g- 7s, 1909........*JD 
Do Pac. ext. lst ang ED. ocuececed *A 


Missouri Pacific 3d 7s, 
Pac. R. of M. 1st ext. g. 


1906 
4s, 1938..... 
Do 2a ext. g. 58, 1938 oi 
St. L&IM,R&G Div, lstg. 4s, _ i 


Mobile & Birm. mtg. 48, 1945, small. . 


Mohile & Ohio new g. 68. 19 
St. L. & ae col. g.48, May i, 1930.. _.QF 

N.Y.C.@&H. R.R.deb.c. ext, g: 48,1995. 
Mahoning Coal R. lst 5s, 1934- 
Pitts. McK. & Y. 1st pw & 1932 


3 igs, 2000.” 

tg. 58, 1927. F 

, W. &0O. a lst ext. 58, July,’22...A 
lst 7s, 1905 


Michigan Cent. gen. 


New York & Har lem é- 
~ 


tag York & Nortn’n 
N Y. & N.E 


Do imp. and ext. 
Do New River lst 
Nor. Pac., St. P. & N. 


.g. ala 
St. Paul & Duluth 1st 58, 1931 bueaet FA* 
Do lst con. g. 48, 1968 *JD 
Ohio River R. R. 1st g. 5s, 
: a —- 3198, col. tr. cts., S. B.,’41..*FA 
ty P. lst con. 58, “¥" iat x 


27. ID 
9840 
*MN 1005. in oR 
ecnnigeill "124 Jan 5 
keaaill 139 Jan 21 
952..... *MN 


NN kn JJil 
Norfoik & South. 1st g. 58, ER cious *MN 
Nor. & West. R. gen. mt & oats biainedl *MN ; 

4 


R. BR. eo ies 5 be, tT bealnoes MS* 
ono. con. g.48, 1943... *M 

1] -R. & I. —_ Pritt ig AL Gary 1941.. ~ 
err | Peo. & P. Un. 921 


— 
x“ 


Pid) 





» 





+ 


ah 1] 


118% re 
0415 De 


_" 


85 Jan 


ty My 25114 My 4 110 

113%My 2/111 C 

D)101% Jun 26) ‘101% Jun 26 101 

135 Feb 24) 

1304 Jan 29) 
Oc 





igs, 1945...MS*/1074 Jun 2/1074 Jun 
FA*| 





LOO Sep 24 





| P..8. & L. E. ‘en tod tyr alent meat io 

| Rio Gr. Junc, lst ice 1850 cieonese JD*\11243 Jan 5/1 

Ee hee = So. 1st g. ¢ Dy Bee eddesctes eceeedd*| 75 Au 8 
JJ*| 92 Mr 23 


28 Feb 5 








Jan 14| 95% Feb 5 
03 Jan aliens toe 12 
tok 6)100% Jan 6) 

70 Jan 6 | Ms Feb a 68 


94, No 19 9314 De 
.*MS|106 5) 94 2 


108% Apr 18 im ha 
03 Jul 2/1 


112. My 14 
90% De 30 


10913 Au 26 


i] Do do de 91 AO 

Chi. & East. Ill. lst con. g. ay 1934...A0* 

- || Ghi., Ind. & Louis. ref. g 1 

| | Obi, Mil. & St. P. term. . 58, 1914..... J 
Do C. hs, - ---SS* 








119 My 21/116 Jun 
113%De 15112 My 1313 





Au | 

13348 My 5/128% Au 21, 
27/108 Sep 9109 8 
= 18} 98 


35 3 

+ fi Feb 26 

an 28 

108% ao g 
+ fi 


:: 12 


ah 
115 Jan 30 


95 Mv 12 
a" Jun sale 
Dil Jul 1 


J 133% My 13! 127% Au 5 
134.9 Jan 12130 De | 
102 Feb 2/102 eb 

10542 De 22/105 No 28 10539 
10044 Jul 22) 97 De 4 96% 
94 No 20 ae Jun 1 92 








“seeee 


eeeece 


oeeeee 





99%O0Oc 26 
4/100 


115 Oc 15 
)} 122% Feb 10 





un 16. 
117% Jul 7 





*seeeee 


3 ccccce| 75 








































































DUN’S REVIEW. 



















































































LESS ACTIVE BONDS.—Continued.| High Low Thursday || LESS ACTIVE BONDS,—Continued.| High Low Thursday 
Bta Asked Bid Asked 
St. L. & 8. F. & 6s, Class C, 1906...... MN* 198 Age +4 + fi My 5)104%)/...... Wheel. & L.E. ext. and imp. g. 5s,’30..FA*\110 Mr 6110 Mr 6 107/110 
st. L. @& S. F. R. R. g. 48, 1996.......... JJ* Ticietsleseves Do Wheeling Div. lst imp. ¢; Seances JJ*\110% No 10)110% No 10/108 |...... 
St. P., M. & Man. 2d 6s. 1909.......... AO* 133% Feb 24 130% _ 9)110%)...... 
Do Dak. ext naan ade MN*\114 Jan 2 9% No  _ —— i RAILWAYS 
East Minn. lst div. lst 58,1908...... *A0/10649 Feb 19/103 Jul 22)103%)...... Conn - lat & ref. “> 1951. ..*JJ| 90% Oc 21) 9049 0c 21) 90 |...... 
Mon. Cen. lst gtd. § 6s, 1937.........JJ*|184% Jan 9/134 Jan 3/130 |...... St. P. ity Cal Cable con. g. 5s, 1937..... *JJ15/113 Mr. 3 7 rte Apr 14/108 |...... 
Do lst gtd. g. 58, 1937............... JJ*\121 De 31)110%Sep 9/115 (118% // Un. R. of St. L. lst gen.mtg.4s,1934....JJ*| 85% App24| 84 Jun 19)......)...... 
Sav., Florida & West. lst g. 68,1934..*AO/12548 No $0)1254s No 30)12642/128 
Ala. Mid. lst g. 58, 1928.............. MN/112% Jan 31/111 Apr 18j..... |...-..- GAS AND ELECTRIC LIGESS. 
8.8.,0.@G. and nd ind graft .€.48,1918...JJ*| 964g Feb 10) 91%, Oc 80)......|...... Buffalo Gas Co. lst mtg, 58, a O*| 79% My 7 74 Jun 24) 65 |...... 
Seaboard & oke lst 58, 1926....... JJ*\111l% May 7illl%&My 7!\....../...... Det § Gas < Co, ¢ con. 5s, 918.. ee rs 105 Jun 2105 Jun 2)......)...... 
Canons Cent lst con. g. 4a, 1949..... “JJ; 9649 Feb 17; 90 Oct 7|..... |...... Lot N. Y. a 58,1932...MS\112 No 11/112 No 11/112%)...... 
Sodus Beg & South. let g. 58, 1924...... JJ\102 Jan 20)102 Jan 20) 99 |...... King “ag EL P.Co. 
Southern Pacific Co— Ed. El. Il. Bilyn lat con n.g-48,1939...*JJ 9645 Mr 6) 93% My 29) 94 |...... 
Aus, & N. W. lst . 58, 1941..... JJ*\|1054g Feb 25|105e Feb 25) 954)100 N. Y. Gas, El. L., H. 
Gal., Har. & 8. A. 1st 63, Team FA*\112 Jan 21/110% Feb 27/106%4)...... Ed. El. Ill. N.Y. lst con. g.5s8, 1995..*JJ\119 Jan 28114 Au 10114 |...... 
Hous., E. & W.T. 1st g. 58,1933...*MN|105 My 20/103 No 6)......|...... || N. ¥. & Rich. Gas lstg. 58, 1921...... *MN/102% Apr 30/102% Apr 30! 97 |...... 
H. & T. C. con. g. 6s, int. gtd., 1912..A0*|112% De 31/109 Sep 15)112 |...... rae, G. ¢ Cc. 406 gad. . 68,1904......- MN*/103%9 Feb 25)101 Jul 9 101%9)...... 
‘3 R. of Cal. 1st 6s, gtd., *JJ'102 Jul 30:102 Jul 30) 99 |....-.. oe 904 cepatadensaaall *\102% Oc 16/100 Jul 28)10149/101% 
. of Cal. lst g. 6s, Ser. 'A, 1905...*AO 105% Feb +. 103 Apr 1/102 |...... Mut Fue G. Tec gtd. g. 58, 1947....MN*\105 Jan 16/100 Sep 14:100%4/105 
5B. of Cal. Series B, 1905. ~--| 104% my 5|102 Oc 22/1038 |...... 
Do do Series Cand D,1906............. 10643 My 15)105% Apr 8/10349)...... MANF. AND INDUSTRIAL. 
Do Ist 6s, Series E. and F.1912..... AO}119% Fe 17 108 0 2)1084)...... Dist. Co. of Am. col, tr. 58, 1911..-....... *JJ100 Mr 13) 98% Mr 6) 984y)...... 
an Pac. or N. M, Ist g. 68,1911...... JJ\112 My 19)108% Jun 26/108 |...... Knick, Ice Chi. lst g. 58, 1928.........- AO| 93 Feb 24) 93 Feb 24)......)...... 
So. Ry., Mem. Div. lst g. 4-44-58, '96....J3J|113%g Jan 12)}110%Oc 15)......|...... Nat. Starch Mfg. ls &. 6s, 1920....... *MN| 95 Jan 20) 89 No 265)..... |...... 
Columbia & Greenvi elst .68,1916..JJ*|116 Oc 16 Oc 20/113%y)...... Do sink. fund deb. g. 58, 1925......- on, ae ee ek 2 
Rich, & Dan. con, g. 6s Bieeesences *JJj\119 De 19/114 Jul 13)......}...... U.8. Red. & Ref. 1st s. 4 6s,1931...JJ*| 85 Jan 12) 79 Au 12 
Do deb. 5s, stamped, 1937 Shbbisontl *AO|}111% Feb 20|\107 No 80)..... 108% | | U. 8. Shipbuilding col. tr. 5s 1922..... FA*| 91 Jan 16| 91 Jan 15 
Va. Mid, serial, Series B, 68, 1911 MS/11249 Jan 24J ED ST 
serial, Series D, 4-58, 1921...... 1] Feb 18/112 Feb 18)....../...... OOAL An IRON COMPANIES, | 
Do serial, Series F, 5s, 1931........ 108 No BENE Voice Col, Fuel gold’ C. & g. 68, 1919..........*.MN 112 Apr30:104 De 16106 |...... 
W. lst cur. gta. 48,1924...*FA| 93 Feb 20) 91%Oc 22) 9249)...... Jeff. & C’fiel I. 24 g. 5s, 1926........ 102% Oc 27 103% eo. 27\102%9)...... 
Ter. Assn. of St. Louis, lst 4498, '39...A0*|112% Feb 13)107% Jul 21)......|...... Tenn. C. 1. & R. R., gen. 8, 1951.. “Fz 91 Jul $1) 91 BS Wiicattecleaiace 
» Ee g. 58, 1980........ AO|117% Mr 18115 Jun 30)......)...... Do ean. Div. 1st 6s, Jan., 1917. ...40|107% Feb 13/1024 = 22;100 (102 
Tex. & P. E. Div. latg. 68,1905..... *MS)1102 My 38/100 Sep 30)......)...... Cahaba Coal M.1st gtd. g.6s,’22. "sad en De 28102 De 28)..... |...... 
Tol. & Ohio Cen. W. Div. stg. 58,°35.A0*/113 Jun16)110 Au 28)......)...... TELEGHAPH AND TELEPHONE. 
Tor.,H. & B. lst g. 4s, Jul 1, 6....*JD) 98 Apr29;| 98 Apr 29} 924g)...... Am, Telp. & Telg. col. tr. 58, 1929...... JJ*) 964g Apr 29) 9643 Apr 29)......).....- 
tah & Northern wh 8. 908. besecioodd 112 De 80/112 De $0/108y)...... Met,Tele Stole. yy f.g.58,1918...*MN/112% Oc 26:110% No 19111 |...... 
Wabash deb., Series A, 1939............ *1101% Apr 24)100 April4i......|...... ‘clep. J. Tel. gen. 58, 1920....... *MN tT the Apr15105% Jul 2106 |...... 
West Va. Cen. & Pitts, ist és, | aS JJ*1112 De 15/106 Jul 25)109%9)...... of ie on —Mut. “y "- ah ME b6c0cbene ae r li Jun 23) evcdccleccece 





*Month of Maturity. 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 



























































































































































































































































































































































































































































































































































































































































Frida Thursday Frida Thursday | | Friday Thursday | Frida Thursday 
| Feb. Feb. 11 | Feb. Feb. 11 | Feb. 5 | “Feb. 11 | Feb. Feb. 11 
\Bid Askea|Bid Asked [Bid Asked|Bid Asked | Bid Asked Bid “asked | Bid Asked|Bid Asked 
| seed ve AbKe Asked || ee ___ | aa_— ABE 
Am. Can ........ | 3%) 4 3% 4 || Buffalo & Sus. yt ER Led. _uecel OF ‘nt.Mer.Marine 5 | 5% 4%! & | Seaboara A.L.pf} 1649} 16% ‘15% 16 
Am. Can pf ..... 33 33%; 34 | 85 Central Found..; 143 2 1% 1% Int. Mer. M. 4 19‘, 20 19% 19%, | Standard Oil... .|\638 640 (650 
Am. Chicle..-.... | 98 {100 | 98 /|100 Cen. Found pf. | 94g) 11 8 | 10 Int. Mer. M.bds.|...... 83 ..---- 82 Stand. FlourM.| 3 4 3 4 
Am. Chicle pf.... 78 | 80 | 78 | 80 || Cen, Found. bis 54 | 57 | 52 | 65 || Internat’] Salt... 1142) 13 | 11, | 11% || Stand. F. M. pf.| 184) 21 | 184) 21 
Am. Light &T.| 47 | 50 | 47 | 60 || Con, Lake Sup’ r 1 ll 73, 148) M’hattan Trans. 1% 1%» 1% #4215 | Stand. F.M.bds| 70 | 72%) 7 72% 
Am. Lh’'t &T pf. 86 | 89 86 | 89 Con. Lake 8. 44 4 5 3 444 NewOrleans R 92 11 +] 1l St.Louis St. Ry.| 6% 7's) 7%) 10 
Am. Writ.Paper 2% 34) 2% 3 || Con.Re 6 34) 4 | 39) 3%) N. Orl'ns.Ry pf. 30 | 33 30 | 31 | St. L. St. Ry = 50 | 55 | 52 | 55 
Am. Writ. P. pf. 114) 12 10 | 11%8)| Electric ehicle| 9 10 93,, 10 | New Orl'ns 428 79 | 80 79 | 81 Tennessee 274) 30 28 
Am.Writ. P. bds| 6712) 6944) 67 | 68% || Elec. Vehicle 4 13 1443} 12 | 14 | N. Y. Trans.. 5% «26 5% 65% | United Copper.. 10 79 
Bay State Gas... 3-16 3-16) 4, || Erie convert. 85 | 88 | 85 | 88 | North’n Sec .... 92% 93 87% 88% || Union Copper..|11-1 ek Pa 
iit. Colum.Cop, 2%; 3% 244) 234|| Greene Copper. 1034; 11 104g} 105, || Otis Elevator...| 27 27 3 Union T’writer | 8: 85 81 85 
Bordens C ... pf 10649) 10844)10644/108 4% | Hall Signal..... 88 (100 | 85 |100 || Otis Elev. pf. 85 | 90 | 85 ae Union T. Bf baal 5 |1038 
Brook .| 6 634 Havana Tob.. 30 31 29 32 || Roy’1B. P’ f 9872) 100 99 | Union T, 2d pf; .|/101 49) 103 49/10142)103% 
B’kl \ Rap. 8) 74 76 75 | 759 | Havana Tob b. pt. 38 3949 36 38 | Safety 6. “rial 185 195 (190 195 || White te Knob 649) 7's 6 8 
Saoca 3 4 3% 4 || Int’boro R.7.C0/104%/105 |102%'103 || Seabo'dAir Line! 8% 8% 8 | 8%!) Worth’n P’pppfi109 /111 |109 /111 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
sO" ~— Gross Earnings ——_——_——._.  ——July 1 to Latest Date— —— Net Karnings -———-._ —July | to Latest Date— 
Saab ; oO N. ¥. Central Period. $5. aon ria ” 98.3301 1903. 1902. Period. 1903. 1902, 1903. 1902. 

‘ WRI, « nc cnnccss Junuary ... Vv ,239,441 46,590,164 5,145,223 —— scenes _. _angens 
Se SD - TNO, acccccccssevescoeces December .. 3 Al2 cn 3,867,873 oe aT TS ND 087 348 Dec .. $733,395 $1, 329,066 $6,832,721 97.500.187 
3,70 "706 Pennsylvania .......... December.. 8,6 8,944,904 61,886,147 58,6 8,447 Dec .. 2,206,537 2,29 537 20,529,795 19,970,895 
3,884 3,884 Baltimore & ee December .. 8189279 4,951,815 34,415,551 31881 568 Dec .. 1,563,073 1,810,233 12,728,446 12,203,397 
4,085 4,082 Grand Trunk........... January .... 2,253,378 2,634,200 21,025,874 19,329,142 Nov.. 750,414 771,827 4,167,183 3,¥82,256 
2,484 2,484 Wabash................. Feb., 1 wk.. "359,219 356.995 14:397.357 12.875.032 Dec... 315,390 403,190 3,217,453 Seas 
1,415 1,415 Pitts.,C.. St. L. d& C....December .. 1,872,156 1,951,733 12,718,976 11,720,342 Dec... 251,415 187,994 3,128,649 2,839,160 
1,891 1,891 C.,C.,C. & St. L....... December .. 1,697,237 1,701,943 11,430,132 10,263,109 Dec... 312,439 433,889 2:496,248 2,524,540 

677 677 woneey Centra adneiail December... 1,754,829 1 966 068 11,139,614 8,557,387 Dec... _ 771,677 934,974 5,077,600 3,199,044 
1,454 1,454 TT shliethnighevennintien December... 2,787,521 861, 17,663,968 13,846,944 Dec .. 1,009,825 1,061,614 6,893,819 4,381,372 
1,400 1,387 Lehigh Vailey kcondioaiell December... 2,251,849 3 483, 166 15:256.-164 10:977,029 Dec.. 623,344 836,030 6,853,991 1,706,588 

549 480 N. Y., Ont. & W .......December .. 467,380 600,163 3,466,632 2,692,696 Dec .. 59,170 204 ,08f 857,818 631,575 

307 307 Philadelphia & Erie... November.. 20,166 594,442 3,607,324 2,817,201 Nov.. 162,536 158,666 2,137,363 1,790,809 

500 472 Buffalo, Roch. & P --- January nose 71,511 560,25 4,514,268 :286,28 Dec.. 166,426 192,767 1,804,902 1,631,232 

450 450 Northern Central...... December 24,240 803,94¢ 5,270,154 364,25 Dec.. 141,298 204,898 2,336,437 2,351,837 

712 712 Phila., Balt. @ Wash ..December.. 1,126,203 1,066,30: 7,025,938 6,545,438  Dec.. 253,250 284,750 2,312,1¢ 2,435,361 

880 880 Lake Erie & West.....January.... 392,269 430,854 3,611,337 3,416,841 fog hla scala ao oe 

347 347 Hocking Valley:........ Fanuary ° 363,739 372,342 3,125,2: 2,832,914 Dec.. 113,194 113,398 1,161,092 034,758 
4,301 4,284 Illinois entral. Sa senmeee -.- 3,580,313 3,777,861 27,612,695 25,834,846 Dec .. 1,1 27,424 1,423,963 6,36) 835 6,518,387 

915 920 Chicago & Alton.......December . 948,505 848,778 6,077,716 186,855 Dec.. 305,687 227,491 952 1.738,520 

929 929 Chicago Great West...January . 595,756 61%,728 5,057,657 4,575,744 Dec .. 169,586 181,982 128 082 1,17: } 

977 977 Wisconsin Central..... Feb., 1 wk.. 96,000 95,510 021,86: 3,969,510 Dec... 150,318 148,033 ,216,82 1,309 ,38 
2,084 2,084 Pere Marquette........ Feb., 1 wk.. 145,857 189,094 7,109,308 6,800,265 Dec... 234,18 125,964 2,023,972 450,59 
6,604 6,604 St. Paul................. December... 4,168,007 3,903,803 26,203,657 25,177,967  Dec.. 1,707,369 1,493,228 10,255,096 9,607,799 
14923 1493 Omaha.........ccc.cccn- December... 1,055,514 972.740 6,458,251 6,502,312 - ech. .cooeee. |... senna ooceee 
7,357 5,876 : Northwest.............. December... 4,214,381 3,787,991 34,024,017 29,511,394 ——— ecetse 8 = weecge |. is ceees 
7033 7,033 Rock Island............ December... 3,881,582 3,866,956 24,967,925  23,606.496 Dec .. 1,190,540 1,335,003 7,947,846 9,363,485 

1,469 1,412 Minn., St. P. & Soo....January ..... 477,408 1,200 4,512,226 4,436,765 Dec.. 226,890 232,716 2,127,628 2,118,590 

4,058 4,058 Atlantic Coast Line....December.. 1,872,388 638.818 9,677,108 9,261,751 Dec... 222,025 1,378,542 
7,124 7,107 Southern ............... Jan sauney -... 3,691,333 3,503,04( 26,702,717 24,823.12 Nov.. 1,062,417 5 346,964 
1,636 1,607 Chesa © & Ohio....December.. 1,578,928 1,445,156 9,649,568 7,589,793 Dec.. 481,595 2,513,562 
1,732 1,710 Norfolk & Western....December.. 1,826,154 1,648,647 11,323,836 10,008,052 Dec 645,938 49,3 
3,573 3,422 Louisville & Nash..... January .... 3,052,895 3,060,752 21,906,124 20,548,948 Dec .. 1,099,471 5,855,329 

12 Mobile & Ohio ......... January .... 634,541 674,207 4.560,425 4,301,213 Dec 226.311 L.178,573 

1,202 1.195 Nashville, Chat ........ January .... 890,441 813,618 5,847,406 5,388,165 Dec 222,02: 1,378,542 

$36 336 Cin., N.O.& T. P...... Jan.,3 wks.. 317,222 298,965 3,747,152 3.207.423  Nov.. 116,277 11,751 
1,845 1,845 Central of Georgia..... January .... 797,901 850,051 6,257,154 5,518,637 Dec.. 318,246 1,416,632 
2,611 2,607 Seaboard Air Line ..... January .... 1,142,162 1,046,403 6,640,937 6,203,753  Dec.. 297,160 1,666,721 
1,171 1,162 Yazoo & Mississippi...January .... 769,291 649,955 4,798,002 4,469,595 Dec.. 348,240 1,002,374 
8,047 7,952 Atch., a ag i: = December .. 6,035,716 5,539,866 35,812,269 31,695,052 Dec .. 2,238,918 14,617,979 12,926,22 
4,689 4,113 StL. & Fran. ..... December.. 3,118,868 2,728,581 8,842.356 16,194,602 Dec .. 1,158 6,993,789  6,396,90 
5,305 5,182 Missouri Pacific........ January .... 3,329,999 3,489,865; 25,470,527 3,164,243 , Nov. 861,309 6,367,253 6,991,98 
2,733 2,555 Mo., Kan. & Texas ....January .... 1,493,748 1,403,3: 11,134,273 10.672,814 Nov oT ane 2,406,466 2,637,802 
2,398 Denver & RioG....... January .... 1,211,000 1,341,700 001,500 10,444.300 Dec. 183 é 957 3,770,608 
1,303 1,298 St L., Southwestern...January .... 686,371 594,658 4,751,231 4,458,160 Dec. 277. 129 1,373,074 1,204,443 
1,707 1,665 x Pacific. ....... anuary.... 1,127,334 1,057,061 1,767,714 7,239,887 <.. Piealbaane oocees 0—(‘é wn 
1,104 1,006 Int. Great Northern...January .... 483,679 513,036 8,752,210 3,490,676 . ani | seemed. . meee al 
1,121 1,121 Colorado Southern..... January .... 12,883 519,807 3,681,874 3,677,152 Dec. 120,229 927,280 793,721 
5,253 4,985 Great Northern........ January .... 2,607,278 2,728,436 36 640 663 26,530,761 se eee eee oe 
5,482 5,382 Northern -) eagaebaes r.. 93,782,625 3,759,165 16.880 25,819,068 i coon _ seinen. . meee”. elle 
5,768 5,659 Union Pacific .......... ecember .. 4,956,338 4,071,389 29.091:387 26,564,721 Dec.. 2,428,875 1,764,518 14,184,467 12,876,709 
7,990 7,906 hern Pacific. ..... December .. 8,625,773 7,972,286 49,761,561 5,983,512 Dec .. 3,163,057 2,535,966 16,965,671 15,351,405 
7,748 7,590 auuiens Pacific....... January .... 2,896,000 3, 141 ,000 27,802,487 25 ,661,903 Dec .. 1,672,442 1,672,442 8,668,048 8,796,184 
2,897 2.686 1,437,704 1,292,931 26,448,060 22,320,392 Nov.. 531,547 -418,279 5,540,972 56,393,186 
521 $21 597,362 689,947 7,091,822 6,543,161 Dec... 229,963 301,318 2,839,417 caressa 
15,25 110,; 2,813, 2,712,200 ~ eo coeees == ewww 

738 555 112,00 106, 2,881,400 2,657,080 - ncovse esceee 8 wwsese = ane 2. 

1,406 1,355 877,262 767,006 5,674,423 56,188,28 Nov.. 254,148 289,919 1,310,759 1,547,997 
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IRON AND STEEL. 


The event of greatest significance in its bearing upon this 
industry was the disastrous fire at Baltimore. While un- 
doubtedly the nation’s industrial activity received a severe 
set-back through this misfortune, especially because of the 
financial loss, the rebuilding of the Monumental City will 
provide a large demand for structural steel. Several suc- 
cessful railway bond issues also promise funds for extending 
facilities and purchasing rolling stock. Aside from these 
factors, however, the week has brought no improvement in 
the situation, and most sections of the market show a quiet 
condition that is far from satisfactory. As to pigiron, there 
is a notable increase in the number of dealers seeking busi- 
ness in all the leading markets, and it is possible to secure 
material concessions in quotations. Finished steel is still 
waiting for a market, and prospective purchasers are wait- 
ing for more attractive terms. The amount of business 
actually closed is slightly larger than at the opening of the 
year, but not at all up to the desire of operators. 


THE PITTSBURG MARKET. 

PITTSBURG.—The pig iron market shows no new devel- 
opments. The largest steel corporation has a good portion 
of its furnaces in blast, but the merchant furnaces are only 
moderately active. There are more inquiries at the fur- 
naces than two weeks ago, bit large sales reported are at 
variance with the actual tonnage sold. Some sales are re- 
ported at $12.75, Valley furnaces, and there are reports of 
$12.60, Valleys, equivalent to $13.45, Pittsburg. Foundry 
iron is unchanged and sales are in moderate amounts and 
for immediate use. Forge iron is in slightly better demand 
and is quoted at $13.60 to $13.85, Pittsburg. Foundry is 
quoted at $13.50 to $14. The steel market continues quiet 
and reports of cutting are still in circulation. Regular quo- 
tations are $23 for Bessemer and open hearth billets, and 
there is but little tonnage moving. Sheet bars are quoted 
at $24. The plate market is quiet, and as an evidence of 
this may be cited the fact that the largest plate mill in the 
district is only working single turn. Prices for standard 
plate continue on a basis of $1 60 for tank, $1.70 for boiler 
and $1.80 for firebox. Structural trade is dull and new 
business is inconsiderable. The sheet market is unchanged, 
and notwithstanding reports of new and higher prices con- 
sumers can command a fair tonnage at the old price of $2.20 
for No. 28 black sheet There is a moderate movement in 
sheets, with the independents getting a good percentage of 
the moving business. The tin plate market is quiet, and 
orders are few and of small tonnage. There is a little better 
movement in steel and iron bars, but the market is still 
quiet. Steel bars are quoted at $1.30 to $1.40, refined iron 
bar $1.30 to $1.40, and common iron bar $1.25, Youngstown. 
Muck bar is quiet and quotations are unchanged at $24.50 to 
$25. The pipe market is in reality the only active branch of 
the trade. The demand is unusually good, considering con- 
ditions, and in heavier pipe a good tonnage is moving. The 
scrap market is quiet, except on heavy melting scrap, which 
has sufficient demand to maintain the recent advance. 
There are some inquiries for rails. While the price of $28, 
standard section, has held back orders, the condition of the 
money market has also been a strong factor in keeping rail- 
roads from placing rail orders. In other finished lines the 
demand is not large, and but a moderate amount of business 
is being done. Conditions are, bowever, improved in rela- 
tion to labor and other costs, and the market is in a recep- 
tive state. 


4% 





THE CHICAGO MARKETS. 

CHIcAGO.—Values for all products have maintained a 
steady toneand are higher for scrap iron, which has lately been 
eagerly sought. The general demand for mill products pre- 
sents steadiness. There are no orders appearing which stand 
out. conspicuous in size, but the numbers of small com- 
mitments have increased. Available supplies of finished 
steel are moderate. The outlook for structural materials 


has changed for the better, and as the quotation for rails 
stands firm at the old price and the railroads approach the 
season when they must acquire their needs, much new busi- 
ness may be expected soon. The demand for plates, bars 
and merchant iron is of the ordinary character. Pig iron 
appears to be in fair request, with the outlook more satis- 
factory as the requirements for the foundries and various 
manufactures are developing favorably. 3 


MARKET AT PHILADELPHIA. 

PHILADELPHIA.—The pig iron market continues dull, 
though there was a fair volume of business transacted in 
January. 

There is somewhat better demand noted in steel, but prices 
are easier. Plates and sheets are also reported somewhat 
more active and bar iron is in good demand. Activity is 
noted at the ship yards and plenty of work is reported under 
way, with orders on file. 


THE BOSTON MARKET. 

Boston.—Foundry pig iron is steady, though there are 
constant rumors of cuts in prices by both northern and 
southern producers. Very few large inquiries are reported 
by local agents, and the general tone of the market is quiet. 
Bar iron is firmer, but not specially active. Steel bars are 
unchanged. Steel plate isin fair demand, with the outlook 
encouraging. Merchant pipe is quiet. Business in struc- 
tural steel is unimportant, with no large contracts in sight 
for this section. The demand for nails continues good at 
strong prices. General hardware trade is reported in good 
condition, but by no means active. 


OTHER LEADING MAREETS. 

CINCINNATI.—Prices have been shaded some by the pig 
iron concerns in an effort to stimulate business. Furnaces, 
generally, however, have not offered any concessions and so 
far they have been able to obtain their prices for the small 
lots which have been ordered. The market has been dull 
during the week and salesmen for local concerns are receiv- 
ing only a small number of orders, and these are for small 
lots. In the bar iron and steel lines business is not yet up to 
normal and machine manufacturers have not been doing 
their usual business. 

CLEVELAND.—Pig iron is quiet. There is a moderately 
good demand for finished product. Scrap iron is firm and 
has an advancing tendency. 

THE MINOR METALS. 

A better demand for tin from domestic consumers and 
some scarcity of spot supplies, due to the firmer markets in 
Europe, resulted in higher prices, prompt delivery command- 
ing a slight premium over forward shipments. Lead is also 
stronger, owing to pressure to purchase, but more abundant 
offerings have brought a lower level in the copper market. 
Meanwhile exports are reduced by the Baltimore fire. 


~ COAL AND COKE. 


It is becoming apparent that the enormous production in 
1903 will not result in any surplus, for the exceptiona!ly low 
temperature has reduced accumulations at all points, house- 
hold needs being remarkably heavy, and many dealers who 
had Jaid in an unusual supply are already seeking prompt 
deliveries. Another year of heavy output and well main- 
tained prices is practically assured. Soft coal is moving 
freely, whenever river conditions at Pittsburg make it pos- 
sible, and the element of uncertainty is the wage scale still 
under discussion. 

THE PITTSBURG MARKET. 

PITTSBURG.—The coal trade is active at present, as far as 
shipments are concerned. The river operators have been 
favored by a good boating stage and about 2,500,000 bushels 
of coal are ready for shipment. There is considerable ice in 
the rivers and a shortage of steamboats, which may inter- 
fere somewhat in the movement. Under good river condi- 
tions a still larger tonnage can be moved. The annual 
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report of the Pittsburg Coal Co. for the year ending Dec. 
31, 1903, just published, shows its production for the year as 
follows: Pittsburg district 14.034,268 tons, an increase of 
505,913 tons; Hocking district 1,480,350 tons, and the coke 
district 149,842 tons. There is some talk of reduction in 
coal freight rates in Ohio, Pennsylvania and West Virginia 
for westbound shipments, but nothing definite will be done 
until after the final meeting of the coal operators and miners. 
The market is quiet and prices unchanged. 

Production of coke during the week increased about 
12,000 tons, but shipments were about 17,000 tons less than 
last week. The number of active ovens increased 139 and 
there are now on the active list 16,916, and 6,121. idle. Pro- 
duction for the week aggregated 207,333 tons, as compared 
with 196,708 tons last week, an increase of 11,625 tons. 
Shipments in cars 7,537, as against 8,373. Shipments in 
tons amounted to 169,582, compared with 186,255 tons, a 
decrease of 16,673 tons. Shipments from the Masontown 
field aggregated 30,100 tons, compared with 29,288 tons last 


week, an increase of 812 tons. Coke prices: Pittsburg 
furnace, $1.40 to $1.75; foundry, $2 to $2.15. 


THE PHILADELPHIA MARKET. 


PHILADELPHIA.—The anthracite coal trade is reported 
quite brisk and there is a good demand, especially in 
domestic sizes. Collieries have resumed operations and 


production is going forward. Coastwise trade is still inter- 
fered with by weather conditions. The bituminous market 
is somewhat unsettled owing to labor conditions, though 
there is reported a good demand for factory purposes. 


OTHER LEADING MARKETS. 


Boston.—A brisk demand for hard coal from consumers 
has led to a more active business at wholesale, as retailers’ 
supplies are being steadily reduced. The demand for soft 
coal is improving and the market is firmer. There is a 
moderate volume of new business in coke at steady prices. 

Fort SmMitH.—The demand has remained steady through- 
out the winter, with prices firm and mines working full time, 
though some inconvenience has been felt on account of lack 
of railroad facilities. On account of the opening of the Mid- 
land Valley Railroad through the coal section new mines 


have been opened and the output has increased consider- 
ably. 





BANK EXCHANGES. 


Bank exchanges again show considerable losses at nearly 
every city. Total exchanges this week at all leading cities 
in the United States are $1,497,143,875 a decrease of 13.3 
per cent. compared with the corresponding week last year 
and 10.1 per cent. compared with 1902. New Orleans and 
St. Louis report an increase in exchanges, the former due to 
activity in cotton. The gain at New Orleans is especially 
large and reflects the enormous speculative dealings at that 


center. The volume of payments through the banks con- 
tinues smaller than in both preceding years, though for Feb- 
ruary to date the loss is not greater than in preceding 
months. Figures for the week and average daily bank ex- 
changes for the past three months are given below compared 
for three years : 


Five Days, Five Days, Per Five Days, Per 
Feb. 10, 1904. Feb. 11, 1903. Cent. Feb. 13, 1902. Cent 


Boston .......« $103,655,787 $137,388,306 —24.6 $134,913,870 —23.2 
Philadelphia . . 75,887,790 96,494,974 —21.4 87,205,208 —13.0 
SEE ccos | sauens 21,483,607 .... 21,620,083 .... 
Pittsburg ..... 23,280,197 37,450,393 —37.8 31,265,468 —25.5 
Cincinnati .... 18,000,000 23,831,750 .... 18,257,300 .... 
Cleveland... .. 9,871,749 15,733,481 —37.9 11,579,320 —14.8 
Cago.. .... 137,917,234 131,984,834 -+- 45 141,487,444 —25.2 
Minneapolis. . . 11,241,943 12,356,440 — 9.0 9,920,291 -+13.3 
St. Louis ..... 49,291,351 48,768,765 + 1.1 47,655,207 +- 3.4 
Kansas City... 16,267,816 20,570,671 —20.9 9,004,638 —14.4 
Louisville. .... 10,000,000 12,091,176 .... 9,725,609 .... 
New Orleans. . 38,065,898 16,000,904 -+-137.9 13,272,844 -4-186.9 


San Francisco. 21,157,112 27,272,432 —22.4 22,025,383 — 3.9 


Total ....... $514,636,877 $579,944,126 —11.3 $516,312,582 ee 5.8 
New York.... 982,506,998 1,146,216,784 -—-14.3 1,119,370,116 —12.2 


Total all.... $1,497,143,875 $1,726,160,910 —13.3 $1,665,682,698 —10.1 

Average daily : 

Feb. to date... $315,876,000 $%363,085,000 ~—13.0 $339,650,000 — 7.0 
‘ 344 432.000 394,639000 ~-127 380°51.000 — 9.4 

December . ... 324,478,000 349,340,000 — 7.1 362,557,000 —10.5 

November. ... 319,104,000  405,108.000 -—21.2 379,736,000 —160 


* Baltimore omitted from totals all three years. 
































RAILROAD EARNINGS. 


The preliminary report of gross earnings of a number of 
leading railroads in the United States for the month of 
January shows aloss compared with last year. Some falling 
off in the earnings of northern and western roads, due to 
severe weather in those sections, is in part the cause of this 
condition. Total gross earnings of roads reporting for the 
month are $41,822,450, a loss of 1.7 percent. The same 
roads in De*ember reported 5.4 per cent. larger earnings 
than in December 1902. Traffic in many lines is heavier 
than last year, but in other important lines there is a marked 
falling off, and it is rather remarkable considering these ad- 
verse factors that railroad earnings for January are not more 
unsatisfactory than they are. Southern roads report larger 
earnings than in any preceding year, due to the larger 
movement of cotton. Inthe following table is given earnings 
of roads reporting for January, compared with last year, and 
earnings of the same roads reporting for December; also 
earnings of all leading systems reporting for December and 
the two preceding months: 





1903. 1902. Per Ct. 
Jan., month ...... $41,822,450 $42,512,381 Loss $719,931 — L7 
Dec., month...... 44,201,611 42,019,395 Gain 2,187,716 + 5.2 
Dec., month...... 120,6'1.687 115,164,875 Gain 5,446,812 + 4.7 
Nov., month...... 123,867,621 119,082,147 Gain 4,785,474 + 4.0 
Oct., month...... 134,611,860 125 835,125 Gain 8,776,735 + 7.0 


More complete reports for December, embracing prac- 
tically all the large systems making monthly reports, show 
earnings of $120,611,687, an increase of 4.7 per cent. com- 
pared with December, 1902. The mileage included is 142,374 
miles, nearly three-fourths the total mileage of the United 
States. All classes of roads report larger earnings than in 
December, 1902, except Trunk lines and Anthracite Coal 
roads. The loss on these important systems is due to a re- 
duction in the coal traffic, compared with the preceding 
year. December, 1902, was the first month of a full move- 
ment of coal after the long strike in the anthracite coal 
mines, and the movement in that month was naturally very 
heavy and earnings of Anthracite roads unusually large. 
When comparison is made with earlier months in both years, 
the change is strikingly illustrated. In September, 1903, 
with a normal coal movement, gross earnings of all the large 
Anthracite Coal roads were 64.2 per cent. larger than in 
September, 1902, when all coal traffic was at a standstill, 
and in October, 1903, the increase was 39.0 per cent. The 
large cotton movement in the South is reflected in the in- 
creased earnings of Southern and Southwestern roads. 
Granger roads also report a considerable gain. Earnings of 
roads compared by classes, with mileage included, and the 
gain over the preceding year, are given below: 

















—— Mileage. —~—Gross Earnings——\ Per 
1903. 1902. 1903. 1902. Cent 

Trunk, East’n..... 13, 164 13,065  $23.689,119 $23,967,377 — 1.2 
Trunk, West’n .... 9,875 9,872 8,406,867 8,166,055 -++- 2.9 
Anthracite Coal ... 3,531 3,321 6,794,209 7,310,342 — 7.1 
Other East’n ...... 2,211 2,114 2,917,882 2,987,458 — 2.3 
Cent. West........ 10,433 10.421 7,698,764 7,455,494 3.3 
Grangers.......... 23,955 22,417 13,903,618 13,009,966 6.9 
Southern.......... 26,305 26,026 17,043,700 15,752,795 8.2 
South West........ 28,407 27,300 19,522,230 17,316,162 12.7 
PD Kckhsithinhewen 24,493 23,932 20,635,298 19,199,226 7.5 

U. S. Roads. .... 142,374 138,468  $120,611,687 $115,164,875 t 4.7 
Canadian.......... 7,748 7.590 ,221, 3,914,000 7.8 
Bs taccaceses 6,241 5,797 4,375,847 4,227,460 + 3.5 

Total.........--- 156,363 151,855  $129,207,534 $123,306,335 -++- 4.8 





COARSE TEXTILE FIBRES. 

Quiet conditions still exist in the hemp market, with prices 
maintained. A scarcity of high grades is anticipated by 
Smith & Schipper, who report the Calcutta market for 
burlaps distinctly easier. Indeed, latest advices report 
market dull, with little business passing. Spot goods are still 
scarce and the market unchanged on the basis of 3.65 to 3.70 
for 8-40 and 4.60 for 104-40. Jute continues very firm 
and prices have a tendency upwards. The season is almost 
ended. 
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DRY GOODS AND WOOLENS. 


There is noticeable at the close of the week considerable 
irregularity in the cotton goods division, the result of 
the continued downward movement in the market for 
raw material. This irregularity has not affected spot 
goods to an appreciable extent, but is quite noticeable in 
some quarters where business for forward delivery comes 
under consideration. It appears more in an increased dis- 
position on the part of sellers to look for business than in 
any greater desire than last week on the part of buyers to 
anticipate future needs. As a matter of fact, there has been 
little done this week beyond purchases of spot goods for 
quick delivery. Prices of these have remained steady, the 
market fortunately being so lightly supplied with the gen- 
eral run of cotton goods that the collapse in cotton has not 
affected it in that connection. It is not easy to say how the 
future delivery market stands beyond stating that the tone 
is distinctly easier, but barely tested outside of print cloths, 





' and these are lower than a week ago. A fair business has 


been done in the woolen goods division, with a firmer 
ma’ket in some directions. The outbreak of war between 


Russia and Japan has hardly figured as a market influence 
yet, even in silks, which should be most readily affected. 
The destruction of a number of dry goods stores in the 
Baltimore fire is expected to improve the demand herein the 
near future, but has had no effect this week. 


COTTON GOODS. 

The demand for heavy brown sheetings and drills has 
been on quite a moderate scale and almost entirely for spot 
goods for home consumption. There is no change in the 
prices of these. Prices for forward deliveries have not been 
openly quoted lower, but in some directions sellers have 
shown a desire to do bus'ness without insisting upon prices 
previously held forth. In light weight sheetings the tone is 
easier. Ducks and brown osnaburgs have ruled quiet through- 
out, with the recent upward tendency in prices checked. The 
demand for bleached muslins and cambrics has be ’n on amod- 
erate scale for stock goods at full prices. The market con- 
tinues but sparingly supplied with wide sheetings, sheets and 
pillow cases and prices are firm. Cotton flannels and blankets 
are quiet and unchanged in price. Supplies of denims, ticks, 
plaids, cheviots and other coarse colored cottons are small 
in first hands and firm for spot goods, but previous extreme 
prices are not always held for goods to be made. Cotton 
linings are quiet and unchanged. The following is an 
approximate range of quotations: Brown sheetings, stand- 


ard eastern, 7ic. to 8c.; southern 7$c. to 8c.; 3-yards, 7ic. to 
74c.; 4-yards, 64c. to 64c.; drills, standard, 7%c. to 8c. 
Bleached muslins, standard 4-4, 8c. to 8&c.; kid-finished 
cambrics, 4¢c. 


Business in regular print cloths has been done this week 
at 4c., a decline of 4c. from last week, but manufacturers 
are not free sellers. Odd goods have been in fair request at 
somewhat easier prices. There is no change in the market 
for prints, either staples or fancies. The demand is moder- 
ate and prices firm at the recent advances. There is a firm 
market for ginghams of all descriptions, with a quiet busi- 


ness in progress. 
WOOLEN GOODS. 

The market for men’s wear woolen and worsted fabrics 
has shown some improvement in the demand coming forward 
fron salesmen on the road and a fair amount of business 
doing by visiting buyers. The demand has taken on a wider 
range than before, as the fall lines are now almost entirely 
before buyers. It shows, as had been expected, a better 
initial business doing in worsteds of fancy and semi-fancy 
character than a year ago and promise of better aggregate 
results for the season in these goods. Staple and fancy 
woolens have been in about average request, with some lines 
so well sold up that they have been withdrawn for the time 
being, or advanced in price from 2} to 5 per cent. Re- 
orders for light weights have been small and without feature. 
Overcoatings are in no better request than of late and prices 
show some irregularity. Cloakings are moving more freely, 
but are still quiet. Business in fall lines of woolen and 


worsted dress goods is developing quietly. A considerable 
number of orders is reported for both staple lines and 
fancies, but individual purchases are moderate. The gen- 
eral tone is steady, with some low grade goods slightly 
easier. Flannels and blankets are quiet, but firm. 

THE YARN MARKET. 

Business in cotton yarns has been disorganized by the 
collapse in cotton. There is little demand and no stable 
range of prices. Worsteds and woolen yarns are steady, 
with a fairdemand. Linen and jute yarns continue firm, 
but quiet. 





THE MARKET FOR WOOL. 


A stéady absorption of wool continues at full prices, and 
the outlook is bright, owing to the rigorous winter which 
has provided a good retail demand for woolen goods, assur- 
ing the necessity of extensive replenishment of stocks. 
Foreign news has been calculated to quiet the trading, but 
on the whole the domestic situation provides sufficient ele- 
ments of strength. It will soon be possible to ascertain 
something definite regarding the next clip, which will begin 
to move next month. 

THE BOSTON MARKET. 

Boston.—There is a firm and quiet market for wool. 
Business has settled down to the trading in small lots which 
buyers stand in need of. The mills are buying frequently 
in this way, and are constantly on the market. The list of 
quotations is not materially changed from last week, and 
the undertone of the market is firm. The selection offered, 
particularly of territory wool, is much poorer than six 
weeks ago, as the large mills have picked up the most de- 
sirable lots. That prices are sustained in the face of this 


feature shows the strength of the situation. Medium grades 
of all kinds of domestic wool are in short supply and very 
firm. There is a conservative feeling as regards the new 
clip, but everything points to high prices. Foreign advices 
continue strong. The week’s receipts have been 1,959,587 
pounds and the shipments 3,000,000 pounds. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—During the past week there has been 
an increased inquiry for wool by manufacturers, and, while 
the market is stronger in certain grades, no actual advance 
has been established in any direction. Territories have 
been sold most extensively, though the movement in un- 
washed quarter and three-eighth blood fleeces has been 
quite liberal. The supply of the latter is becoming steadily 
reduced, and with the demand chiefly centered on these 


grades and the impossibility of securing any supplies from 
the West at prices which would permit of a profitable resale 
here, holders are not particularly »rgent sellers on a basis of 
current obtainable figures. Good average lots brought 254¢c. 
and 26c., with most of the transactions at the latter rate, and 
some lines are held on consignor’s orders as high as 26c. and 
27c. The trading effected has been of a strictly business 
character, the speculative element being conspicuously 
absent. 








MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—The trade in domestic leaf tobacco is 
quiet, and very few transactions are reported in Sumatra and 
Havana. The large cigar manufacturers are fairly active, 
but buy in small quantities and collections are somewhat 
slow. The local retail business is fair. 

CINCINNATI.—The market for the week showed a slight 
falling off in receipts and offerings, as compared with last 
week. The heavy ice in the river kept back expected 
receipts from that quarter, but beginning with Monday it is 
thought that considerable tobacco will come down, and 
during next week, it is believed, offerings will be greatly 
increased. The market as a whole was fairly satisfactory. 
Rejections decreased and these were mostly confined to low 
grades of the old and new crops. 

LYNCHBURG.—Receipts last week were 522,600 lbs., a de- 
crease of 122;700 lbs. from the previous week. Since the 


season opened, October 1, 1903, the total receipts show a 
decrease of over 5,500,000 lbs., as compared with the pre- 
vious year for a corresponding period. 











i 


~~ «6 8ClCOClUEem==S 


February 138, 1904.] 


? 





DUN’S REVIEW. 7 25 











HIDES AND LEATHER. | 


The demand for Chicago packer hides this week has been 
fairly active, but the situation is not as strong, and certain 
kinds, such as native steers and heavy native cows, have 
declined tc. About 10,000 native steers of current salting 





have been sold in Chicago at the reduced price of 10%c., and 


about 30,000 heavy native cows have been moved at 94c. 
All kinds of branded hides are steady, but there is no tend- 
ency toward further advances in these, and the demand is 
rather light at the higher prices that ruled last week. 
Country hides are also somewhat easy, and sales of buffs 
have been made at 8%c. which were being held at 8te, 
Foreign dry hides are firm, but no higher. Recent sales of 
Bogotas and Central Americans have been at unchanged 
rates. 

The situation in leather continues generally good, but the 
demand is not as active as it was awhile ago. Recent large 
sales of union backs have cleaned up stocks closely in the 
hands of tanners, and supplies of hemlock sole are as limited 
as ever. Prices on both of these varieties are very firm, but 
oak sole and belting butts are slow and weak. All kinds of 
harness leather are firm and in good request, and there is a 
good call for nearly all varieties of upper stock. 

THE BOSTON MARKET. 

Boston.—The firm demand for leather and all materials 
that enter into the production of footwear makes the market 
for the latter very strong, and manufacturers are unwilling 
to accept orders even at slight concessions. This has un- 
doubtedly interfered with the sale of fall footwear, so far as 
the factories are concerned. Sample contracts have been 
given in good number by jobbers, but many are backward 
about placing orders for their fall season’s requirements. 
General prospects for the industry, however, are good. 
Most shops are running full with spring work, but there are 
some that will soon need more business to keep them going. 
The leather market is very firm throughout, with supplies on 
hand small and the receipts from the tanneries readily ab- 
sorbed. Consumers are buying steadily of both sole and upper 
leather, with some good-sized blocks moving every day. 
Hides are quiet, as tanners are pretty well supplied with 
western buffs, which are quoted firm. Receipts of New 
England hides continue limited, and all find a market. 
Rubber footwear is firm and in active request, with the mills 
well sold ahead. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The boot and shoe market continues to 
be active. All of the large factories are busy on spring work 
and they report jobbers placing liberal orders, notwithstand- 
ing the advance in price. The volume of trade in shoes, 
among the jobbers, has fallen off, but sales in rubber shoes 
have increased, many jobbers being short on stock. The 
volume of business in the harness lines shows an increase, 
and there is improvement also noted in the carriage busi- 
ness ; the larger factories report booking good-sized orders. 
In the carriage hardware lines the volume of trade is up to 
the average. Calf leather is firm in price and the demand 
increasing, but stocks are low. Oak sole and belting butts 
show a falling off in the volume of trade. Tanners report 
the output small, there being no disposition to purchase 
green hides, owing to advance in prices. Quite a large 
trade is reported in sheep skins, and several large sales for 
southern shipment have been made in colt skins. Better 
business is reported in goat skins, although prices are going 
higher, and stocks in warehouses are ample for demand. 

THE CHICAGO MARKET. 

CHICAGO.—Receipts of hides were curtailed, the total 
being 2,836,500 pounds, against 3,585,419 pounds for the 
previous week and 1,648,165 pounds a year ago. The mar- 
ket has ruled very firm as to values, but the volume of sales 
failed to attain the aggregate looked for, and most of the 
buying was in moderate lots. Foreign takings have been on 
the decline, and domestic requirements have shown no 
expanding tendency. The most strength is confined to 
grades which are not easily obtained, owing to their scarcity, 
and tanners are conservative in current purchases. The 
demand for leather exhibits no. important change and prices 


present little variation, but firmness characterizes the whole 
list, the shoe factories being frequent buyers, although only 
for actual needs. Distribution of footwear has remained 
large and stocks are reported to be well reduced in the 
heavy weights. New business appearing in shoe and har- 
ness making is of satisfactory proportions and prices are 
quite firm, with tendency to insist upon larger returns, 
owing to heavier cost of production. 
BOOTS AND SHOES. 

New England shoe manufacturers as a rule are busy turn- 
ing out spring lines and fall samples, but there have been 
few additional orders sent in this week for spring goods. 
Western and southern jobbers continue to place case orders 
for fall styles, however, for delivery during July and August. 
There is a continued firm market for leather and other 
materials entering into the construction of shoes, and on 
this account manufacturers are holding prices firm on all 
varieties, and no concessions from quoted rates are obtain- 
able. The local jobbing trade continues quiet, as far as 
orders for immediate delivery are concerned, but wholesalers 
are experiencing good demand for delivery on February 15 
and March1l. The Easter trade is expected to commence 
by the first of next month, and jobbers generally anticipate 
a good business from now on. New York jobbers are well 
stocked up with spring supplies, and expect to find an outlet 
for a good part of their holdings among Baltimore retailers. 
Many of the large New York wholesalers are preparing to 
open temporary branch stores in Baltimore, where they will 
ship stock for distribution among dealers there, as practi- 
cally all of the Baltimore jobbers were burned out, as well 
as a number of manufacturers. Trade in rubber goods has 
slackened off this week. 





COMPARISON OF PRICES. 


The fact that consumers have greatly benefited from im- 
proved methods of manufacture, despite the higher wages 
received by labor, is clearly shown in the table printed 
below. This record, prepared only for DuNn’s REVIEW, has 
been published from time to time, and shows the ratio of 
prices in the great industries to earlier dates. On February 
1 the difference was most striking in the cotton division, 
the raw material being 56.8 per cent. higher than in 1860, 
while finished products were 22 per cent. lower; hides had 
advanced 31.27 per cent. as compared with 1888, but leather 
and footwear were lower; the fall in wool was less than the 


decline in woolens ; owing to the temporary overproduction 
of pig iron that art cle did not show as noticeable an in- 
crease over steel, but even there the balance was on the 
side of the consumer. 


The following are, percentages of all quotations in each 
class, to those of distant dates; hides, leather and boots 
and shoes to January 1, 1888, iron and its products to 
January 1, 1887, and the others to January 1, 1860. No 
allowances are here made for great improvements in the 
qualities of goods quoted : 



































; Lea- 1 KON. Wool. |, Cot- 
Date. er ther. B. &S. Pig. | Prod. ne ona. |Cottou tons. 
| | | 
1900. | | 
Jan. 3 ...| 157.98 109.61] 96.01 112.7| 96.93 76.1 | 68.8 | 69.9 | 64.7 
1901. | 
Jan. 2 ...| 133.88 | 98.15) 91.08 68.4) 66.50 59.5 | 65.0 | 93.7 | 65.2 
Aug. 21..| 139.74 | 98.04| 89.35 71.5] 71.84 52.9 | 59.1 | 74.5 | 61.3 
Sept. 4...| 142.83 | 98.04] 89.35| 70.1] 72.50 53.1 | 59.1 | 77.3 | 61.5 
Nov. 6...} 152.12 103.78) 91.71 72.5| 73.16) 52.9 | 59.1 | 71.0 | 62.1 
Dec. +....| 147.56 104.56) 91.71 75.4| 71.84) 54.0 | 59.1 | 76.1 | 62.1 
1902. | | 
Jan. 2 ...| 149.51 ae 91.71 77.3) 71.58) 54.3 | 60.1 | 76.7 | 63.8 
Jan. 8 ...| 147,88 104.30] 91.71, 79.4 71.60 54.7 | 60.1 | 74.4 | 63.8 
Jan. 29 ..| 139.74 103.52| 94.24| 80.6 71.58 54.7 | 59.3 | 75.0 | 63.8 
March 5..| 132.57 |101.95| 94.08; 84.5 73.16 54.7 | 60.1 | 82.9 | 63.8 
April 2... 128.34 98.56) 93.76 89.0 74.74) 55.0 | 60.1 | 81.8 | 63.8 
June 5...| 142.18 | 98.56] 92.79 98.0 76.58 54.3 | 60.1 | 85.2 | 63.7 
June 19..! 142.20 | 98.52) 92.74 102.8 76.05 54.4 | 60.1 | 84.1 | 63.7 
Au. 14 ..| 153.42 |100.65| 92.82 | 104.4 80.26 56.7 | 61.1 | 81.8 | 61.8 
Sept. 25..| 156.35 |101.43| 93.61 | 104.8 79.84 57.0 | 61.1 | 81.7 | 61.9 
Oct. 2.. 156.03 |101.40| 93.61 104.8 79.84 57.6 | 61.1 | 80.7 | 61.9 
1903. 
Jan. 2....| 142.02 |100.13) 94.24 104.4 76.96 62.5 | 62.4 | 79.5 | 60.9 
Jan. 22 139.41 |100.65) 94.24 | 105.1! 75.45 63.6 | 64.2 | 81.3 | 62.0 
Jan. 29...| 139.41 |100.65| 94.24 | 105.7 75.46 63.6 | 64.5 | 82.3 | 63.0 
April 23..| 131.59 | 99.35) 95.66 | 101.0 75.71 62.7 | 64.9 | 94.5 | 65.0 
April 30..| 134.53 | 98.04) 95.66 | 100.2 75.71 62.7 | 64.9 | 97.3 | 66.0 
June 4...| 140.06 | 98.81/ 95.66 96.2 74.74 62.1 | 64.9 |104.5 | 67.1 
Aug. 6....| 130.29 | 96.47| 95.97| 83.9 72.79 67.6 | 62.8 115.9 | 70.0 
1904. ir | 
Jan. 2....| 130.94] 91.26 96.44 | “i 67.5 | 67.2 | 62.8 |122.7 | 73.4 
Feb. 1....| 131.27 | 94.13) 97.23! 66.9, 66.3 | 67.7 | 61.5 |156.8 | 78.0 
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WHOLESA 


MINIMUM PRICES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 


LE. 


QUOTATIONS OF COMMODITIES. 











APPLES— 
ORNs WE cone. cocccccosese 
Dried, Ib........... 


BEANS— 
Sai Marrow, ¢c 
GE RRR eae 


sass a 
esl 
st 
— AND oe eee 


Creedmoor split........-.---.-- | 














Women's ieee sabes 
Women’s satin ................. 


BUI ING MATERIALS— 
ck, State common, per M.. 
Lime, Eastern common, bbl. . 
Glass, window, less discount . 
Lath, Eastern spruce .......... 


BU a. ae shipment, 
1044 o2z., 40 in 


8 0z.. in. pbititidbin’ 
COAL—Anthracite, egg........ 
COFFEE—No. 7 Rio, Ib........... 

os oe  gngeabaet 


COTTON GOODS— Per yard. 
Brown sheetings, + sueepee - 
— yw 10-4 . 


Brown sheetings, 4 yas.. sealaiele 
Fancy “u piiemebeiwenhennse 





Surrent 1 6, firsts 
Cheese— Ib. | 
State, f. c., small, PE sannsccce 
F. ¢c., small, aaa 


Light s aes | 
—e skims, prime........ ccccce 


E 
oy BGT, BOB ..cccoccccss 


Western, fresh gath., extras 





edie eft allan 


fresh gathered, thirds 
,efrigerator, 
— 


ts 
eggs, prime to faficy.... 
40-quart can, net, shipper -.... 


DRUGS AND CHEMICALS— 
Alum, 100 lbs 
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| FERTILIZERS— 


| HAY—100 Ibs. No. 2.......... 
| HEMP-—1b. 


| HIDES—Chicagy, lb. 


| STOR —Bpet, ID..cccrcccccccce.ses 


| METALS--Per ton. 














round bone, ton............... 
Sulphate ammonia, 100 lbs. ... 


FISH— 
Cod, Georges, cwt.............. 
Mackerel, Halifax, No. 1, bbl.. 


FLOUR 


Manila, current, spot .......... 

Superior ce spot..... 

DD . ceséacoeaeeeenseneces 
Palma 


Istle. 


Packer, No. 1 are i ta tnitais 
No. 1 Texas ......... 


“eee eer ewe eee ee eeee 


PS— 

N. Y. State, 1903, choice....... 
Pacific Coast, 1903, choice. .... 
Pacific Coast, 1902, choice. .... 


LEATHER— 
Hemlock sole, B. A., light ..... 
Non.acid, common 5 Aebidmiuiaiaaiad 
Union backs, ET acconececkne 
ER ETE 
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This Last 
Week. Year. 
PAI Co seemed. 
IER er eR 72 72 
Whiting, J IRE pate 48 45 
SE eee a 4% 45, 
SORES Y: 10% 10% 
PAPE R—News, Ib................. 24 243 
PEAS—Choice, bags...............| 1.12% 1.72% 
PROVISIONS—100 Ibs. 
SD dedasccebenaedtuaticws’s 4.58 4.60 
ERATE REI 5.50 7.15 
RMR re apres 7.95 9.90 
SEER OTE: 15.50 18.00 
I diet tha ceiiaailnwine wie 4.17 3.80 
CERCA 5.00 6.12 
RAISINS—Malaga, layer, box. . 1.70 1.70 
RICE—Domestic, prime, Ib ...... 419 545 
RU BBE R—Para, fine ............. 98 83 
ALT— 
Liverpool............ stikidliceteiea 90 90 
. fo 95 95 
SPICES— 
NRE ae See ene ae a 19 Bly 
ETT 124 13 
ED Wa Seccecsceesdnudeetces 27 30 
PI on. udcisavesause 4.0713 4.32% 
SOA P—Uastile, Ib. ............-c00- 61, 81, 
SUGAR— 
Raw, Muscovado,100 Ibs...... 2.81 3.19 
Refined, crushed ............... 5.18 5.25 
Stan tandard, granulated, net. ..... 4.25 4.52 
TEA—lb. 
ER ee ne 14% 19 
it chiteidedidnnudadaatied+é 27 23's 
PE Ei euiedsncsedoosorensoes 174 19 
SESS ae 40 30 
SEE caddinvedcasunsoceeei 13 15 
RE Se eee 45 35 
TOBACCO—Louisville, Ib 
urley, red. 
Common, short. ............ 6 5 
TERE pibes 7 6 
AOR GIT 8 * ve) 
Dt Metin claskivecusdductus 10 Bg 
i ll 10 
Burley, colo 
Common, short............. 61, 6 
EGE Bae Ty 61s 
GE a Ae Bly 81g 
Diiiad. duls s cutiesmmn Gives 10 10 
Ee ee 12% 15 
Dark, rehandling. 
mmon, short........ 31, 5 
Dt nkvduhbkesoneadndie 3% 543 
TD penn dicdinnennnaiall 4, 644 
WS Ek eS Sa Bly 7 
REE SS Een oes Soe 64g 8 
Dark, export. 
Common short.............. 31, 5 
EET AER a 33%, 54 
FEE GAGA SPE 4% 6% 
yi om 54g 7 
I febihadil eRe Ratner niah beet al 64, 8 
TURPENTINE—Gallon ......... 65 67 
VEGETABLES—BDbIl. 
DD ‘ccmelicopguuniepeamneans 2.00 1.00 
Dt tiinkedbdeeneteegidéteactes 2. 1.50 
EES EEN RE 2.50 1.72 
SP ddd vannscnddiinaéeoesscek 1.50 75 
WHISKEY—Cincinnati, gailon...| 1.27 130 
WOOL— Philadelphia, Ib. 
Average 100 grades............ 22.10 20.91 
ih nb Abdnsediitienaatensieédes 32 30 
Diititidatighietntdbenaddbenndniede 30 28 
a a 32 30 
quaster' PEs cciniicweddvncenewes 31 30 
Me ESOS eee eee 27 26 
New York, "Mich. & Wis.— 
lich tlaiaaiadiia cist mabenabiiads tle éine 28 27 
thin siibbiinnnatoned 27 25 
BI EIT TE RELI Ge PMNS TE 30 29 
PE, wacuind seanéeenmined 30 29 
LEE a RE as 26 26 
Coming ne Delaine— 
Washed, fine. $4 33 
Pd ntive catistisniseeiwnd 33 30 
=a 31 30 
C EEE Ss ae ae 29 27 
Use. RE RE 25 23 
uarter blood. .............. 25 23 
un Wn ees cit Ces 
» Wyo an 
Bed lient Se 16 14 
DT éupiventominsosensence 14 13 
Fine medium. .............. 17 16 
DIED ithe cidnic tnttiisinathnm ated 19 18 
tT didiintinbudinmeéacusckivess 16 14 
WOOLEN GOODS —Per yard. 
Clay worsteds, 16 oz ........... 1.20 1.27 
Clay mixtures, 10 oz. titpee 95 1.05 
Pann nape = Tea a .- 
Tress goods, REESE OFES 
i 40 35 
Talbot “ T”’ flannels ........... 29 29 
Indigo flannel Galea sctetuienlind 1.30 1.3733 
Cashmere, cotton warp......... 20 174s 
Plain oo UL SRE 
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BANKING NEWS. 


Applications Approved. 


a? American National Bank of Montgomery, 
A Capital $100,000. Wm Berney, Mont- 
gomery, Ala.; S. L. Tyson, Wm. D. Jelks, J. W. 
Black and John W. Dunn, Jr. 


The First National Bank of Newark Valley, 
N. Y. Capital $50,000. T. F. Chamberlain, 
Newark Valley, N. Y.; Lee Roy G. Tappan, 
N. G. Wilcox, G. E. Purple and J. O. Roberts. 


The People’s National Bank of Gate City, Va. 
Capital $25,000. J. B. Richmond, Gate City, 
Va.; D. C. Sloan, W. C. R. Strong, J. M. Johnson 
and J. M. Johnson, Jr. 


The First National Bank of Salem, W. Va. 
Capital $50,000 or $60,000. Genius Payne, R. W. 
Young, G. H. Ross, E. O. Davis and J. M. 
Flanigan. 


The First National Bank of Mountain Grove, 
Mo. Capital $25,000. E. J. Green, West Plains, 
Mo.; J. W. Allen, John Thilman, Joe Knoerle, 
T. F. Pitts and J. Hubbard. 


The First National Bank of Deer Creek, Minn. 
— stock $25,000. , Evans, Fergus 
Falls, Minn.; E. J. Webber, Chas. C. Haupt, 
A. D. Baker and D. A. McLean. 


The Hico National Bank, Hico, Tex. Capital 
$90,000. J. H. Cage, John M. Cage, Mrs. Mollie 
E. a Mrs. M. J. Crow and Wm. Con- 
nally. 


The First National Bank of Lakeview, Ore. 
Capital $26,000. A. McCallen, Ashland, Ore.; 
L. L. Mulit, C. H. Vaupel, G. F. Billings and 
K. J. Farlow. 

The National Bank of LaFollette, Tenn. 
Capital $50,000. R. B. Baird, Jellico, Tenn.; 
W. S. McKamey, Winston Baird, Robert Mul- 
lens and M. L. Longmire. 


The Farmers’ National Bank of Manor, Tex. 
Capital $25,000. J. W. Hoopes, San Antonio, 
Tex.; J. L. Rich, J. B. Gibbs, Thos. B. Palfrey 
and D. T. Iglehart, Jr. 





Conversions. 


The Citizens’ Bank of Pennsboro, W. Va., 
changed to the Citizens’ National Bank of 
Pennsboro. Capital $25,000. 


The Citizens’ State Bank of Lamberton, 
Minn., changed to the First National Bank of 
Lamberton. Capital $25,000. 


The Carpio State Bank, Carpio, N. Dak., 
changed to the First National Bank of Carpio. 
Capital $25,000. 

The Farmers and Merchants’ Bank of Bellaire, 
O., changed to the Farmers and Merchants’ 
National Bank of Bellaire. Capital $100,000. 





New National Banks, 


The First National Bank of Poteau, Ind. Ter. 
Capital $25,000. James H. Myers, president ; 
Gerhard H. Witte, vice-president, and Thomas 
B. Wall, cashier. 


The Home National Bank of Llano, Tex. 
Capital $60,000. W.J. Moore, president; W. F. 
Gray, vice-president, and W. Vander Stucken, 
cashier. 


The Exchange National Bank of Coeur d’Alene, 
Idaho. Capital $100,000. Wm. Dollar, < 
dent; James H. Harte, vice-president ; A. 
Blackwell, vice-president, and Harry A. Kunz, 
cashier. 

The First National Bank of White Hall, DL 
Capital $50,000. Albert P. Grout, president; 
Harry O. Tunison, vice-president; George C. 
Tunison, vice-president; Thomas K. Condit, 
vice-president, and Alonzo Ellis, cashier. 

The Louisa National Bank, Louisa, Ky. Capi- 
tal $30,000. M. F. Conley, cashier. 

The First National Bank of Claude, Tex. 
Capital $25,000. T. S. Cavins, president, and 
J. Mt. Johnson, cashier. 

The First National Bank of Greens Fork, Ind. 
Capital $25,000. Daniel W. Harris, president; 
Milo Gentry, vice-president; Frank M. Taylor, 
cashier, and Claude §. Kitterman, assistant 
cashier. 





New State Banks and Trust Companies. 

The American Exchange Bank of Virginia, 
Minn. Capital $25.000. D. B. McDonald, Fred. 
Lerch and Jacob Stein. 

The Farmers’ Bank of Orr, Ky. Capital 
$15,000. Paid in $7,500. O. L. Townsend, 

resident; Jonas Burk, vice-president, and 

illiam Franklin, cashier. 

The Bank of Flat Rock, Flat Rock, Ind. H. 
J. Nading, president; W. R. Nading, vice- 
president, and F. F. Wiley, cashier. _ 

A new bank to be known as the Brownsville 
Banking & Trust Co. is being organized at 
Brownsville, Ky. es 





The Bank of Norcross, of Norcross, Ga. 
pe oe $25,000. S. T. McElroy, president; A. A. 
Johnson, vice-president, and C. A. McDaniel, 
cashier. The tors are: W.A. Floyd, O. O. 
Simpson, T. B. Ray, C. P. Lively, F. J. Cool- 
edge, J. A. Alford, J. N. McClure and the 
officers mentioned above. 


The Paris Crossing State Bank, of Paris Cross- 
ing, Ind. ital $25,000. Samuel L. Wright, 
president, and H. Stringfellow, cashier. 


A new bank to be known as the People’s 
Bank of Triumph, Minn., has been organized. 
A. ~ Brown, president, and A. L. Gambrill, 
cashier. 


The State Bank of Wolcottville, Ind. Capital 
$25,000. Frank P. Sanders, president, and 
Almon R. Gillette, cashier. 


The South Pasadena Bank, of South Pasadena, 
Cal. Capital $25,000. G. W. E. Griffith, W. C. 
Patterson, E. E. Barden, S. W. Ferguson, G. W. 
Sawyer, J. H. Jacobs, E Cawston, W. H. Kil- 
born and J. A. Goodrich. 


The De Soto State Bank, of De Soto, Wis. 
Capital $5,000. O. Johnson, Hugh May, Noah 
E. French, Charles Woodburg. i. Van Gund- 
lach, Robert May, Charles Upham and Frank 
Woodburg. 


The Union Bank & Trust Co. of Pulaski, 
Tenn. Capital 60,000. N. A Crockett, J. D. 
Pullen, Ben Childers, J. M. Harwood, R H. 
Porter, T P. Stone and W. J. Yancey. 


H. C. Thompson, of London, Ky.» is at Oliver 
Springs, Tenn., organizing the Bank of Oliver 
Springs, with a capital of $25,000. The officers 
and directors will be elected later on. 





Miscellaneous. 


The National Park Bank, of New York City, 
has occupied a part of its handsome n‘w bank- 
ing house. A year more will probably be re- 
quired before the ene will be com- 
pleted. The building is to used exclusively 
by the bank. 


The consolidation of The Union National with 
the Colonial National Bank. of Cleveland. Ohio, 
is expected to take place about March 15th, when 
the improvements in the building at 42-44 Euclid 
Ave. are completed. 


At the annual meeting of the stockholders of 
The Cleveland Trust Company, of Cleveland, 
Ohio, W. P. Palmer was elected a director to 
succeed the late J. V. Painter. The old officers 
were elected without change. 


The Farmers and Drovers’ Bank of Eminence, 
Ky., with a capital stock of $25,000, and the 
Farmers & Traders’ Bank of North Pleasure- 
ville, Ky., with a capital of $:5,000, have con- 
solidated, the latter institution to run as a 
branch of the former and the combined capital 
stock of both institutions to be $35,000. Horace 
Riner will continue as cashier of the Farmers 
& Traders’ Bank and John A. Crabb will retain 
- oa position at the Farmers & Drovers’ 

ank. 


The merger of the McVickar Realty Trust 
Company and the Empire Trust Company, of 
New York City, has been ratified by the directors 
of both institutions The style of the consoli- 
dated concern will be the Empire Trust Com- 
me with a capital of $1,000,000 and a surplus 
und of $500,000. The following officers have 
been selected for the new company: Le Roy 
W. Baldwin, president; H. W. MeVickar, vice- 
eremnget, W. E. G. Gaillard, second vice-presi- 

ent, Francis B. Harrison, third vice-president, 
Duncan P. Parmly, fourth vice-president ; 
Livingston Wetmore, treasurer, and E. D. 
McCreel, trust officer. 

The Guaranty Trust Company, of New York 
City, and the International Banking Corpora- 
tion announce that they have eumttedie’ | ar- 
rangements by which the Gurranty Trust Co. 
withdraws from business at Shanghai, Hong 
Kong and Manila, and assigns to the Inter- 
national Banking Corporation the good will of 
the Guaranty st Company’s business at 
those places. The International Banking Cor- 
poration will effect collection of outstanding 
advances and settlement of existing contracts of 
the Guaranty Trust Company in China and the 
Philippine Islands and will become the repre- 
sentative and correspondent of the Guaranty 
Trust Company in the Orient. 


Plans for consolidating the National Citizens’ 
Bank and the Central National Bank have been 
unanimously approved by the directors of both 
institutions. e National Citizens’ will absorb 
the other bank, and, for the = of ratify- 
ing the action of the board of directors on this 
matter, a special meeting of the shareholders of 
the National Citizens’ Bank has been called for 
March 7. The proposition will then be sub- 
mitted to increase the capital stock of the bank 
from $1,550,000 to $2,550,000. Itis proposed to 
change the name of the National Citizens’ Bank 


to the Citizens’ Central National Bank of New | 


York, and to provide for a larger number of 
directors. 
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INVESTMENT NEWS. 


Bend Offerinas. 

San Francisco, Cau.—Sealed proposals will 
be received until March 18th for the purchase of 
$5,269,600 34 per cent. bonds, issued for the fol- 
lowing purposes: $250,000 for hospitals, $724,000 
for sewers, $1,077,600 for schools, $243,000 for 
streets, $278,400 for buildings, $739,800 for 
library, $740,000 for playgrounds, $328,000 for 
parks, $596,000 for Telegraph Hill Park, and 
$292,000 for Mission Park. All proposals must 
be addressed to Charles W. Fay, Clerk, and 
should be accompanied by a certified check for 
5 per cent of the amount bid for. 

PAWTUCKET, R. I.—Sealed proposals will be 
received until February 17 for the purchase 
of $120,000 4 per cent. 25-year school bonds. 
This is part of an authorized issue of $125,000 
of which $90,000 will be used to reduce the 
floating indebtedness. All proposals should be 
addressed to J. Ellis White, Treasurer. 

Miami County, O.—Sealed proposals will be 
received until February 18 for the purchase 
of $21,900 5 per cent. ditch bonds and $10,500 
5 per cent. ditch bonds. All proposals should 
be made separately and should be addressed to 
E. E. Pearson, County Auditor, accompanied by 
a certified check for $100. 

CanTon, O—Sealed proposals will be received 
until March 7 for the purchase of $25,000 bonds. 
Bidders are required to fix rate of interest. All 
proposals should be addressed to A. Ashbrook, 
Auditor, and should be accompanied by a certi- 
fied check for $600. 

PORTLAND, OreE.—Sealed proposals will be 
received until March 3 for the purehase of 
$400,000 bridge and $50,000 ferry bonds. Se- 
curities bear date of January 1, 1904, and 


mature in 30 years. Both issues bear 4 per 
cent. interest. Proposals should be addressed 
to Thomas C. Devlin, Auditor, and should be 
accompanied ry! a certified check for 5 per cent. 
of the amount bid for. 


CLEVELAND, O.—Sealed proposals will be re- 
ceived until February 29 for the purchase of 
the following 4 per cent. bonds: $200,000 city 
grade crossing, maturing on February 1, 1919, 


and drawing interest from February 1, 1904; 
$200,000 funded debt coupon bonds, bearing 
date of a 1, 1904, and maturing on April 1, 
1919; $20,000 sewer district bonds, bearing date 
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of April 1, 1904, and maturing April 1, 1919. 
All proposals should be addressed to J. P. 
Madigan, City Auditor, and should be accom- 
panied by a certified check for 5 per cent. of the 
amount bid for. 


ARIZONA—TER.—Sealed proposals will be 
received until February 20 for the purchase of 
$15,000 5 per cent. 20-50-year optional refunding 
bonds bearing date of January 15, 1904. All 
bids should be addressed to I. M. Christy, Terri- 
torial Treasurer, and should be accompanied by 
a certified check fur 5 per cent. of the amount 
bid for. 


ELLENVILLE, N. Y.—Sealed proposals will be 
received until February 25 for the purchase of 
$15,000 4 per cent. highway bonds. All proposals 
should be addressed to W.S. Doyle and should be 
accompanied by a certified check for 10 per cent. 
of the amount bid. 


ALBANY County, N. Y.—Sealed proposals 
will be received until February 16 for the pur- 
chase of $57,000 4 per cent. refunding war-loan 
bonds maturing at the rate of $1,000 yearly from 
March 1, 1905 to 1924, inclusive, and $37,000 in 
1935. All proposals should be addressed to John 
A. Howe, Jr., County Treasurer. 


GriBson County, InpD.—Sealed proposals will 
be received until March 1 for the purchase of 
$123,000 43 per cent. road bonds. F. D. 8. 
Knowles is County Treasurer, to whom all pro- 
posals should be addressed. A certified check 
for $500 is required with all bids. 


SOUTHAMPTON, N. Y.—Sealed proposals will 
be received until February 26 for the purchase 
$35,000 4 per cent. road bonds. Securities are 
dated April 1, 1904, and mature in from 1 to 14 

ears. All proposals should be addressed to F. 

{. Corwith, Clerk. 


DoveLas County, TrEx.—Sealed proposals 
will be received until March 7 for the purchase 
of $20,000 5 per cent. 29%-year bonds. All bids 
should be addressed to C. E. Baker, County 
Treasurer, and should be accompanied by a cer- 
tified check for $500. 


MicHiGan City, Inp.—Sealed proposals will 
be received until February 25 for the purchase 
of $30,000 5 per cent. school bonds. Securities 
bear date of April l and mature $4,000 in two 
years, $4,000 in three years, and $3,000 annually 
thereafter until fully paid. All bids should be 
addressed to J. J. Riley, Secretary of the School 
Trustees, and should be accompanied by a certi- 
fied check for $500. 


BuvE Rapips City, Kan.—Sealed proposals 
will be received until February 23 for the pur- 
chase of $15,000 5 per cent. funding and river 
improvement bonds. Securities are in denomi- 
nation of $500 and mature in 20 years, optional 
after 10 years. All proposals should be addressed 
to Guy J. Loomis, City Clerk. 


Fuint, Micu.—Sealed proposals will be re- 
ceived until May 1 for the purchase of $50,000 
4 per cent. 10-20-year refunding bonds. All pro- 
posals should be addressed to D. C. Newcomb, 
City Clerk. 


St. PauL. Minn.—Sealed proposals will be re- 
ceived until March 30th for the purchase of 
$75,000 4 per cent. 30-year refunding bonds. All 
proposals should be addressed to Louis Betz, 
Comptroller. 


GREENVILLE, N. C.—Sealed proposals will be 
received until March Ist for the purchase of 
$65,000 5 per cent. 30-year improvement bonds. 
All proposals should be addressed to J. L. 
Wooten, Chairman, and should be accompanied 
by a certified check for 1 per cent. of the amount 
bid for 


HARRISBURG, Pa.—The subscription list for 
the $254,800 issue of city bonds will be closed 
Monday. People of Harrisburg and Steelton 
have already taken $60,200 of the bonds, which 
pay 34 per cent. interest. After Monday the 
bonds will be advertised for public sale. 


LINCOLN, NEB. Sealed proposals will be 


. received until February 23 for the purchase of 


$80,000 not exceeding 44 per cent. bonds. 
Securities will bear date of March 1, 1904, and 
will mature at the rate of one-tenth each year 
after 10 years, and all optional after 10 years 
from date of issue. The bonds are issued to 
refund $90,000 6 per cent. bonds issued in 1894. 
All bids should be addressed to Beman C. Fox, 
City Treasurer, and should be accompanied by a 
certified check on a Lincoln bank, for 2 per 
cent. of the amount bid for. Sealed proposals 
will also be received by City Treasurer Fox 
until February 15, for the purchase of $25,400 
street repaving bonds of District No. 14, and 
$880 alley paving District No. 15. Securities are 
dated February 15 and will bear-interest at the 
rate of 5 per cent. They mature at rate of one- 
tenth in one year and one-tenth annually there- 
after until fully nes A certified check on a 
Lincoln bank for 5 per cent. of the amount bid 
for is required with all bids. 





Bond Sales. 


SPOKANE, WasH.—The $200,000 44 per cent. 
school district bonds were awarded to N. W. 
Harris & Co. at 104.538. 

WorcEsTER County, Mass. — The $50,000 
9 months temporary loan was awarded to Blake 
Bros. & Co. at private sale. 

Essex County, Mass. —The $200,000 tem- 
porary loan was awarded to the Salem Safe De- 
posit and Trust Company at 4 per cent. 

CLERMONT County, O.—The $20,000 5 per 
cent. 85-year average bridge bonds were awarded 
to Seasongood & Mayer at 107.34. 


BEAVER FALLS, PA.—All bids for the $65,000 
4 per cent. sewer bonds were rejected. 

ALLEGHENY, Pa.—The $400,000 4 per cent. 5 
29-year serial judgment bonds which have been 
authorized by the Mayor will probably be taken 


by the Sinking Fund Commissioners. 


BINGHAMTON, N. Y.—The $50,000 34 per cent. 
grade crossing bonds were awarded as follows: 
People’s Bank $15,000 and $35,000 to W. S 
Kilmer. The $57,000 bridge bonds were awarded 
to the Binghamton Savings Bank. 

Pomeroy, O.—The $18,929.87 5 per cent. 
street improvement bonds were awarded to 
Denison, Prior & Co. at par, accrued interest 
and a premium of $959.70. 

WyYAanpborre, Micu.—T he $100,000 43 per cent. 
30-year sewer bonds were awarded to E. H. 
Rollins & Sons, of Chicago, at a premium of 
$6,500. 

CoTrTronwoop County, Minn.—The $50,000 20- 
year bonds were awarded as 4 per cents. tu the 
First National Bank of St. Paul, Minn., at a 
premium of $2,001.25. 

ToLEpDo, O.—The $26,176.28 4 per cent. 1-10- 
year improvement bonds were awarded to the 
Merchants’ National Bank, local, at accrued in- 
terest and a premium of $11. 


PertH AmBoy, N. J.—The $10,000 fire de- 
partment bonds were awarded at 101. 

YonkKERS, N. Y.—The $28,000 4 per cent. 2}- 
year sewer relief bonds were awarded to the 
Yonkers Savings Bank at 100.052, 


ATCHISON, Kan.—Spitzer & Co., of Chicago, 
were awarded the $65,000 5} per cent. 1-10 year 
sewer bonds. 

Marion, O.—The $22,800 5 per cent. paving 
bonds were awarded to the New First National 
Bank of Columbus, O., at a premium of $307.80. 


WARREN, Micu.—An issue of $35,000 town- 
ship road bonds has been sold to Nobie, Moss & 
Co., of Detroit, at a premium of $350. 


( HESTER, Pa.—The $30,000 4 per cent. 10-year 
pone and assessment bonds were awarded 
ocally at 100.003 


PoLK Coun: y, Minn.—The $15,000 4 per cent. 
15-year school bonds were awarded to the State 
Sinking Fund. | 

ToLepo, O.—The Sinking Fund Commis- 
sioners have purchased $15,317.78 street bonds of 
this city. 

LEBANON, InD.—The $12,500 5 per cent. 
funding bonds were awarded to W. R. Todd & 
Co. at 100.541. 





Bonds Authorized. 


New Haven, Conn.—The Finance Board has 
authorized the Mayor to borrow $600,000 in an- 
ticipation of taxes. 


CrncinnaTI, O.—The Public Service Board 
has authorized the Medical Board of the City 
Hospital to issue $50,000 emergency bonds. 


NasHua, N. H.—The Board of Aldermen has 
authorized an issue of $50,000 bonds under the 
municipal bond act of 1895, to take up the ex- 
isting indebtedness of the city. They will bear 
4 per cent. and mature in twenty years. 

CLEVELAND, O.—An ordinance has been intro- 
duced in the Council authorizing the issuance of 
$470,000 4 per cent. 11-year sewer bonds. 

JERSEY City, N. J.—The Board of Finance 
has voted in favor of issuing $600,000 5-year tax 
arrearage bonds and $465,000 30-year funding 
bonds, both issues to bear 4 per cent. interest. 


PERTH AMBOY, N. J.—The Board of Aldermen 
has authorized the issuance of $80,000 4 per 
cent 30-year water bonds. 


Monroe County, N.Y.—The Board of County 
Supervisurs has decided to ask the State Legis- 
lature for authority to issue $1,000,000 public 
market bonds. 


CoLuMBIA, Mo.—The special election held re- 
cently resulted in favor of the proposed issue of 
$100,000 water works and electric light bonds. 

LOCKHAVEN, Pa.—The Finance Committee 
has authorized the issuance of $84,000 water 
bonds, the proceeds to be used to take up secur- 
ities soon to mature. 

Mount VERNON, N. Y.—An issue of $31,000 
case bonds has been authorized by the 

un 





Spencer Trask & C 


BANKERS, 


William and Pine Streets, New York. 
- Members New York Stock Exchange. 








Miscellaneous. 


TRENTON, N. .1.—A bill providing for the is- 
suance of $700,000 refunding bonds will soon be 
introduced in the State Legislature. 


PATERSON, N. J.—The Board of Education 
will be asked to authorize an issue of $70,000 
bonds for rebuilding schools. 


CLEVELAND, O.—The Council is considering 
an ordinance authorizing the issuance of $470,- 
000 4 per cent. 1l-year sewer bonds. 


Boston, Mass.—The Cities Committee of the 
State Legislature is considering a bill to autho- 
rize the city of Waltham to issue from time to 
time bonds to an amount not exceeding $100,000 
for its water supply. 


St. Marys, 0.—The Council has decided to 
re-submit to the citizens for a vote the proposi- 
tion to issue $75,000 bonds for the construction 
of a complete sewerage system. 


CaMDEN, N. J.—The city will ask legislative 
authority for the issuance of $200,000 improve- 
ment bonds. 


RICHMOND, Va.—The City Attorney has been 
instructed to draw up an ordinance for an issue 
of $600,000 bonds to take up the floating debt. 
The new bonds will bear interest at 4 per cent. 
per annum. 


LANOASTER County, 8S. C.—The county au- 
thorities are considering the question of issuing 
$80,000 bonds for refunding purposes. 


Lynn, Mass.—The State Legislature has 
under consideration a bill which provides for 
the issuance of $150,000 street improvement 
bonds by this city. 


ALBANY, N. Y.—A bill has been introduced 
in the lower branch of the Legislature which 
authorizes the Controller of New York City to 
issue corporate stock for a sufficient amount to 
provide for a new public hospital in the Borough 
of Manhattan. Another bill has been intro- 
duced in the Senate which provides for an 
appropriation of $2,000,000 from State funds for 
the purpose of paying the State’s share of the 
expense of improving the highway, as asked for 
by the good road advocates. 








The Equitable Life. 


The forty-fourth annual statement of the 
Equitable Life Assurance Society gives particu- 
lars of the ‘03 business. In all particulars it is 
ee | satisfactory and will be of special interest 
to the public generally. The great magnitude 
of the pociety’s operations, its financial strength , 
which is superior to that of all other companies, 
and the fact that although the Society is not yet 
forty-five years old its operations are so enor- 
mous, all add to its interest. 

The dividends paid in ‘903 amounted to 
$5,682,295.55. This sum was larger not only 
than any amount ever before paid by the So- 
ciety, but also than the largest sum paid by any 
of its competitors. The payments to policy- 
holders also show a very large increase, and they, 
too, were larger than those of any other com- 
pany. The total amount was $34,949,672.27. 

The premium income amounted to $58,‘ 37,- 
889.63; income from interest and rents, etc., 
$15,080,461.30; making a total income of $73,- 
718,350.93. After providing for the total dis- 
bursements, the sum left to be invested and to 
increase the assets was $24,225,339.78. 

The total assets increased $21,830,497.81 dur- 
ing the year, and at the end amounted to $381,- 
226,035.53. The liabilities of all kinds aggre- 
gated $307,871,897.50, and the fund in excess of 
all liabilities was $73,354,138. 3. This surplus or 
dividend fund is larger by many millions than is 
the corresponding fund of any other company. 


POGSON, PELOUBET & 60., 


PUBLIC ACCOUNTANTS, 


NEW YORK, - - 20 Broad Street. 
CHICAGO, - - Marquette Building. 
ST. LOUIS, - Chemical Building. 
BUTTE‘ - - Hennessy Buiiding 
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INSURANCE. | INSURANCE. 


TRAVEL. 














“STRONGEST IN THE WORLD ” 


THE EQUITABLE LIFE 
ASSURANCE SOCIETY 


OF THE UNITED STATES. 
HENRY B. HYDE, Founder. 


Outstanding Assurance 
Dec. 31, 1903. - $1,409,918,742.00 
New Assurance Issued 





NEDOO 2-0. 0 ee eo 20) B94 FT OOS.OO 
TOROTMRG Ss ee wi cee FRESCO. 
Assets Dec. 31, 1903. 381,226,035.53 
Assurance Fund and 

all other liabilities. .  307,871,897.50 
Surplus .....+.. 72,254,151 38.03 
Paid Policyholders in 

GOS 2 ee 8 ib en Sees 





JAMES W. ALEXANDER, PRESIDENT. 
JAMES H. HYDE, VICE-PRESIDENT. 

















TRAVEL. | 
2,500 Feet Elevation in the Virginia Mountains. 


Virginia Hot Springs, 


Where the Fall Climate, the Waters, Baths, Hotels 
and Scenery have no equal in America. 


TRAVEL. _ 














Rheumatism, Gout, Obesity and Nervous Troubles Cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 
livery and all out-door pastimes. 


THE NEW HOMESTEAD 


is unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines. and patronized by the highest class. Brokers’ office with direct New York wires. 

THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the 
Union. Compartment Car from New York without change. 

Excnrsion tickets and Pullman reservations at C. & O. offices, 362 and 1354 Broadway, New York, 
and offices Pennsylvania R. R. and connecting lines throughout the country. 

Hotel rates, bookings and specific‘information on application to FRED STERRY, Manager, Hot 
Springs, Va. ' 

For pamphlets and general information as to route, rates and service address H. W. FULLER, 
G. P. A., Washington, D. C. 





WINTER TOURIST TICKETS 


now orn sale via 


Louisville & Nashville 
Railroad 


FLORIDA 
Gulf Coast Points 


ROUTE OF THE FAMOUS FLORIDA LIMITED 





FINEST DINING CAR SERVICE 
IN THE SOUTH 





For rates, Felders and Descriptive Matter, 
write te 


C, L, STONE, Gen’l Pass, Agent, 


LOUISVILLE, KY. 





Seaboard 


AIR LINE RAILWAY 


Shortest Line—Q uickest Time 


to and through 


Florida 


REACHES THE SOUTHWEST 


VIA 


Atlanta 


Double Daily Service 


Through the Heart of the Old South 





J. CO. HORTON, Eastern Passenger Agent, 
1183 Breadway, New York. 


EDWARD F. COST, CHARLES B. RYAN, 
Traffic Manager. Gen’l Passenger Agent. 





PORTSMOUTH, Va. 

































wl Re rai erticnakt Ae ase etellieia 
7 7 ~ 


SON Migs ib pens. aoa 








mete net See Ty IT oe Spe severe or oo : - 
F \ 





7 eee Ts = Sas 3 . Lok Pees j 
5p 0 Be 3 ae 4 i. i i oe . Pe pe ge — 5 3 ae ss el SAN ee Ot ee 
, : Pte ee ae ss ot Me Te SES ES sail ; oe = = ome i 
LE POCA ERE Se LOE TELE LOE Aa OE to Se ra ad , Piribeisie 
- Pad ab lini re Busine GR ty a Rt ere s % vase eT “Det Pt i Ue hey be SS a ee a < Se J ere 


7 nhs Te enh ae fh et rT 8 ER ey pC tee AS pe re te 
vil « aS TF Soe yO A ERE ee PO pe 8S ay eg OE a ee Se 
“3 ee ae, cee ts rae asad sae ee eee 5 pepe se ae > 
“35 LO Re EEE Re Pa EE OR EE RY RG i ee 
wwe “rr - ee wr aan ae . . <n Mt. an oe ¢ 

















DUN’S REVIEW. | Piemresey 28, 1006. 
INSURANCE. INSURANCE. | INSURANCE. 


A BANKER’S WILL! GIBSON & WESSON, 


Telling how the greatest trust fund in the world is 














invested. Sent free to those who write. GENERAL 
The Mutual Life Insurance Company Insurance A gents 
of New York, AND 


RICHARD A. MCCURDY, PRESIDENT. 


BROKERS, 


87 & 89 William Street, 
NEW YORK. 





ASBSeE TS, S8S82 ,000,000 


NEW YORK, N. Y. 





CORRESPONDENCE SOLICITED. 











TRAVEL. TRAVEL. = ssid —CSST RAVE 
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A Railroad SUGGESTS 


Of the People || | ATLANTIC COAST LIN 


For the People ee 
And Recognized “NEW YORK AND FLORIDA ““”’ 


MACO?R:! 


By the People SPECIAL” cab 
~~ 




















PETERSBURG! 



























As the standard passenger line of the Cen. 

"qmenee. Gn00amnectmavey in “FLORIDA AND WEST IND 4 
Ohio-Indiana- Illinois - LIMITED” ei. 
Kentucky and Michigan ‘ AF & 

Turpugh Gheapers hetween UNEXCELLED ES 
Ss And ; — FOR LUXURY “ 
Washington St. Louis AND COMFORT 
Finest Day Coaches Bver Built. a | 
Write for tolders. For rates, schedules, maps, etc., write by 
Warren J. Lynch, W. P. Deppe, ‘ . » dpa 
Gen’| Pass. @Tkt.Agt. Asst.Gen'lP.&T.A. GEO. Bb. ECHER., » sorT I | / q 
OUNCERE ATT, OND. a 1161 Broadway, New York. = 
% —— RN MC 











/ TROIS ROUTE ITS ROUTES \ 
HOT SPRINGS ark. SAN ANTONIO 





HOT SPRING Sy - 
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WM. E. HOYT, Gen’! Eastern Passenger Agent, 335 Broadway, New York. 
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SPECIAL NOTICES. 


FINANOIAL. 


SPEOIAL NOTIOES. 





UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 





Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 


Chicago. Toronto, Ont. 





You may be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 


can be secured. 







We Also 
Have 
An 


Addressing 
Machine 


that will do the 
workin one day 
of fifty penmen, 
and your office 
boy can operate 
same. 


A Postal! 


plete informa- 
tion. 


Rapid Addressing Machine Co. 


F. D. BELKNAP, President, 


290 BROADWAY, NEW YORK CITY. 
Chicago—Unity Building 





SE “SOHMER” HEADS TH® 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, in Greater Sow 


5th Avo., cor. 22d S 








William Mann Co. % 


Blank Book Makers, 
Stationers, Printers and 
Lithographers. 
Manufacturers of Copying Books 
and Papers and Loose 
Leaf De vices. 








529 Market St., Phila., Pa. 
mp (59-61 Maiden Lane, New York. 








; | DEALERS IN 

Redmond, High Grade 
| nvestment 
Ker r&Co. Securities. 
BANKERS, | "#tSenton. 

41 Wall 8t., New York, Transacts 4 
232 4 et General Foreign 
PHILADEPHIA: and Domestic 
507 Chestnut Street. | Banking Business, 








1s2sSsUE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 








Our Pennysaver Envelope 


setae Nasedve nen astied aster, 
and at a saving of ‘$10 per M in pestage. 
USED EXTENSIVELY BY 
Bankers, Brokers, Insurance Companies, 
Mail Order Concerns and all 
Large Circularizers. 


Samuel Cupples Envelope Co. 


84-86 White St. 632 S, 6th St, 
NEW YORK. ST. Louis. 





AC & vo 
witTAG aaa LOgR 
Sele Manufacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carben Pa ot Ev Descri 
weasel 


OUR GOODS POSSESS SOLID MERIT. 


















Paragon I ypewriter Ribbons 


Non-filling. Impressions clear 


and neat. Lasting qualities 
unequaled. Records per- 
manent. 


Made in all colors and styles 
for either press copying or 
record work. 


Price 75 cents each. Coupon 
books good for one doz., $7.00 


Bevery ribbon guaranteed by the 


REMINGTON TYPEWRITER COMPANY 
327 Broadway, New York 











COMPLETE POWER PLANT 
FOR SALE OR TO RENT 


AT SCRANTON, PA.., 


ON THE 








lackawanne 


Railroad 











Property approximates 17,630 square feet, and includes machine and storage 


shop, 50x 60 feet, five stories and basement; two-story brick cupola house, 


20 x23 feet; two-story wood office and pattern shop, 40x 50 feet; engine room, 


boiler room, etc. Served by Lackawanna Railroad side track. 


For this and other available factory properties along the Lackawanna Rail- 


road write 


INDUSTRIAL AGENT 26 EXCHANGE PLACE, NEW YORK, 


Cc. W. TEN BROECK, 
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The | 
Refinement 
of 

(iood 

Taste 


The elegance of the 
appointments of a 
Peerless Car is one \ 





of the indications of 7 me 
its sterling worth. Gee ee 


ae se 


Peerless Direct Drive Touring Cars 
$2,800 to $11,000 


are the result of years of careful study and practical experience. Down to the 
smallest detail, there is a positive reason for each step in their construction. 
Pho vure of above illustration, 14x22 inches, 

. framing 


Peerless GirlII,” suitable for 
sent postpaid, for ten cents. 








Our illustrated catalogue tells why the Peerless is 
the costliest Car to build, and the most 
satisfactory to buy. 


PEERLESS MOTOR CAR CO., Cleveland, Ohio, U. S. A. 
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enimong Speed, Length of Days 
are and Ease of Operation. 


oes 


WHAT MORE? IT DOES MORE! 


FOR FACTS, ADDRESS 


Densmore Typewriter Co., 


309 BROADWAY, NEW YORK. 






















